The Man of the Week 


~—Preses Association Photo. 
With the Nazi enemy now knocked sprawling, Canadian fighters 


have earned the right to grin. But for them, and for their brothers 
who went to Hong Kong, this is no time for a let-up. 


THE NATION’S BUSINESS 
Real Battle Goals. 


Net Yet Achieved 


The noise of celebration at complete victory in Eurdpe will be 
followed with The silence of meditation. Never has civilized man 
faced his future with deeper concern; graver determination. As in 
the superb Shoemaker cartoon of this week, the living generation 
well knows it has two strikes on it already, World War I and World 


War Il. Before us now we too well know the choice is Strike IIJ~ 
and out; or getting to first base—on world security plans. 


So if the pause in tribute to those who won for us this victory 
ever Germany—and to those who died deing it—is very brief and 
deeply preoccupied, it will be no derogation of their triumph nor of 

To complete and make good the victory so dearly won, here are 
the jobs that Nazi defeat will put right up to us: 


1. Air and naval blockade of Japan in the months right ahead’ is 
the best information regarding plans, with invasion of Japan itself 
probably within a year, The idea that Japan may give up promptly is 
reportedly getting less and less attention aniong the insiders, Well 
into 1946, if not longer, is the present forecast for finishing the Japs. 


2. Vast demands will be made ompour food, drug, clothing and 
some machinery supply for liberated and occupied Europe, Very sub- 
stantial demands will be made too on our executive, eo 
medical and other talent for Europe. 


‘Chaos, starvation, pestilence, collapse of law and order, the break- 
down of all the political, economic and social machinery on which 
civilized society depends (and which we in fortunate Canada just 
take for granted) are fresh horrors,hanging over western Europe. At 


the same time, they hang poisonously, also, over our chances for 
world peace and prosperity. 


Grim self-interest and the instinct of self-preservation show that 
fixing up the bones, lending blood and spirit to the recreation of 
Europe, is an immense task now definitely upon us. 


3, The job of achieving a firm framework on which to build fu- 
ture world security is another matter that will make V-E Day thoughts 
grave. Past failures stand stark and menacing in our minds. 


* Celebrations may well be moderated until the Big Three achieve 
at least the promise of better harmony. Churchill and Truman are 
standing tightly together in trying to get Stalin to live up to previous 
positive commitments; trying to limit his aspirations in Poland, the 
Balkans, Germany.and at the Dardanelles. Particularly Stalin’s fail- 
ure to live up to the agreement made at Yalta on the Polish govern- 


ment question has reduced Big Three relations to a showdown state 
of extreme gravity. 


4. At home in Canada V-E Day brings us actually up against the 
long-taiked, difficult job of industrial reconversion. How much war 
contract cancellation will be upon us immediately is unknown, even 
by top Ottawa officials, but some is certain. As war material sup- 
pliers chiefly to Britain, the decision verylargely rests there. 


Currently about 70% of our war supply production is for Britain, 
about 10% for the U.S., about 20% for ourselves. As reported else- 
where on this page, Washington is now under way with a major over- 
haul of almost its entire war supply program. 


No matter how slow or how fast, no matter how skilfully and 
with what wisdom industrial reconversion is managed, there will cer- 
tainly be some confusion, some delay, sgme hardship. Management 
and labor leaders have a difficult, critical job that requires the maxi- 
mum of good sense, understanding and well-thought-out policies. : 


During that period, whenever and wherever pockets of unemployed 

. @ppear, the cry will be raised that “free enterprise has failed to pro- 

duce full employment” and the totalitarians among us will promise 
anything and everything utopian. 


This cry for perfection will rise rapidly with the end of war in 
Europe. Our dangers include not only the socialist utopians but also 
those utopians who want to outrace the socialists to utopia. 


What has to be understood is that victory in Europe.and Canada’s 
part in it are the result of no magic—of economics or of politics or of 


anything else. It results simply from harnessing and concentrating the 
forces inherent in our nation. 


As a nation we are poorer today in men and resources than we 
‘were in 1939. War has shown us what we can do in mobilizing our 
national might, but it has also shown us at what cost in freedoms 
restricted, in burdens carried, in opportunity closed, 


Yes, meditation on and preoccupation with tomorrow’s job is 
inevitable and fitting celebration for V-E Day. We have been fight- 
ing a war against the things we don’t want—slavery and barbarism. | 
We have won part of that war against. 


But we have now upon us the war for the things:we do want— | 
freedom and peace and individual dignity. Those are things our men 


have really been fighting for. That bigger, more important battle 
is yet to be won, ‘ 
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War Orders Here 
Await U.K. Plans 


U. S. War Orders for Europe End But Main 
Canadian Contracts Depend on Britain; Nazi 


Disintegration ‘Transforms War Order Picture 


By K. R. WILSON 


OTTAWA—tThe sudden and unexpected decision of U. S. authori- 
ties to halt completely the flow of war procurement to Europe as of 
April 30 is the most important industrial news of the week. 

Actually, this will affect Canada relatively little, directly, because 
Canada’s précurement situation is tied chiefly with British plans, 
rather than to the plans of Washington. And as yet there is no official 
indication here of Britain’s next move. Cut-off date for Britain’s 
European procurement has up to now been set at June 30. 

But the whole procurement situation has been thrown into con- 
fusion by the rapid disintegration of German resistance. Official proc- 


lamation of V-E day which 
nounced on May 30 has now b 

Only very recently, procurement 
planning at Washington, for Euro- 
pean needs, was geared to.a Sept. 
30 cut-off date. This is the “target” 
which has now been yanked back 

full five months. The U. S. cut- 
off decision meant, in effect, that 
Stage II of the war, for procure- 
ment purposes, began officially on 
the morning of May 1. 

The reason for the greater im- 
portance to Canada of British plan- 
ning is currently about 70% of all 
Canadian war production, is going to 
Britain. Until recently, the propor- 
tion of Canadian «war production 
going to the Uni States was 
around 13%, but cutbacks and can- 
cellations in recent weeks have re- 
duced this now to about 10%. Thus 
the change in program in the U. S. 
is of only small importance, rela- 
tively, to Candda, except'in its effect 
on the release of critical materials 
for civilian needs and on the order- 
ing of Canadian raw materials for 
U. S. consumption, 


U. S. Reductions Faster and Sharper 


This sudden change in the Wash- 
ington time table is taken as the 
reason behind announcements from 
that city last week, that substantial 
reductions in war output would be 
made within the next 30 to 60 days, 
These reductions, as at last week 
were slated t6 be 10 to 15%. With 
the new decision of an April 30 cut- 
off, they may be both faster and 
sharper. 

(It must. be remembered that the 
decision to close off the European 
pipe-line does not. mean. that all 
contracts for supplies to the Euro- 
pean front are automatically. can- 
celled. What it does mean is that 
every European contract is now 
open to revision, or termination, de- 
pending on the extent to which the 
item in question is suited or re- 
quired for the Pacific war.) 

Even before the sudden decision 
of this week, the termination of a 
number. of long-range U. S. pro- 


No New Ford Cars 
Expected For 1945 


Resumption of passenger car 
production ’is not likely this year, 
Wallace R. Campbell, president of 
Ford Motor Co. of Canada told 
shareholders at the annual meet- 
ing recentlty. 


“The major activity of the com- 
pany during thé current year,’ on 
the basis of present indicated Gov- 
ernment demands, is likely to be 
the continued production of mili- 
tary transport vehicles, though in 
reduced numbers, suprlemented. 
by increasing production of trucks 
for. civilian use; ahd continued 
output of -servite parts,” Mr. 
Campbell said, 

In referring to the dijfficulty of 
predicting the return to passenger 
car production, it was pointed out 
that such reconversion cannot be 
expected before the authorization 
of similar action in the interlock- 
ing industries of the United States. 


eneral Eisenhower was to have an- 


advanced by weeks. 


grams for tanks, ammunition, and 
other itegas had caused important 
changes in Canadian war produc- 
tion and planning. These changes 
have been of two kind#. There 
have been cutbacks in orders for 
certain types of ammunition now 
in production, There have been out- 
right cancellations of programs 
which would not have come into 
production until the last quarter 
of 1045. 

The most important recent can- 
cellation from the U. §. has been 
the wiping out of an order for new 
tanks which was placed here after 
the Ardennes bulge and which was 
scheduled to go into production to- 
wards the end of this year. 

Canada has still been working on 
another U. S. order for tank recon- 
version but this is so far unchanged. 


Cutback Ammunition Order 


Another important U. S. cutback 
has been in the program for manu- 
facturing .300 ammunition. This or- 
der for U. S.-type ammunition 
(Canadian and British troops use 
803 bullets) was the first of its kind 
to be placed in Canada. It involved 
very extensive tooling and the im- 
portation of a considerable amount 
of U. S. machinery. Though it has 
not as yet been entirely cancelled, 
it has been cut back by about one 
third. 

On the other hand, important new 
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U. S. Farm Tool 
Cutback Removed 


OTTAWA (Staff) — The farm 
machinery situation demonstrates, 
better than anything else, the 
confusion and acceleration in V-E 
Day planning thathas been going 
on im Washington in recent weeks 
and months, 

Early in March, Washington 
planners announced a 50% cutback 
in production schedules on farm 
machinery for the production 
year 1945-46. 

Shortly afterwards this was 
changed to 25%. 

Later it was revised to 2714%. 

Last Wednesday it was slashed 
to 5%. 

By Saturday the reduction was 
wiped out entirely and the 1945- 
46 order returned to 100%, with 
no cutback for the coming year. 

And with. the coming of V-E 
Day, the order, as it now stands, 
is to be wiped out entirely and 
farm machinery restored to the 
“free” list, 


Nonwar Radio 
Production Ban 


Soon To Vanish 


But Tube Scarcity is Still 
Bottleneck — U, S. Out- 
put Critical Factor 


OTTAWA (Staff)—Although pro- 

duction of radios for civilian use in 
Canada should begin shortly, the 
real bottlerfeck will be our ability 
to produce sufficient tubes to com- 
plete these sets. 
« At present there are no further 
orders for war. production in this 
field in sight. War production in 
Canadian radio plants -has been 
tapering off since January. Even 
without the termination. of the 
European war this production will 
drop to about 50% in midsummer. 
By the year-end it will have dis- 
appeared entirely. 

It is expected therefore that in the 
near future the ban on production 
of civilian radios in Canada’ will be 
removed. 

But this does not mean that new 
civilian radios will shortly be avail- 
able. Even though Canadian manu- 
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Soviet, Though Outvoted 


Victor in F 


risco Battle 


Russians Got What They Counted On — Seats 
For White Russia, Ukraine; Didn’t Expect a 


Place for. Warsaw 


By BLAIR FRASER 
Ottawa Editor, Maclean’s Magazine 

SAN FRANCISCO—According to 
the votes, Russia was beaten 28-7 
and 31-4; According to the headlines, 
“Molotov fails in bid to bar Argen- 
tina.” But in fact, as the smoke 
clears away from the diplomatic 
skirmishes of the past week, the 
Soviet Union emerges as the prin- 
cipal victor, 

What the*Russians really wanted, 
they got—acceptance and immediate 
seating of the White Russian Re- 
public and the Republic of the 
Ukraine, What they lost—a seat for 
the Warsaw Government they knew 


they had no hope of getting. As for’ 


their “defeat” on the Argentine 
issue, all they did was force the 
United States and secondarily Bri- 
tain to a public showdown in which 
the democracies had most of the 
votes, but in which they had to 
take the unpopular side so far as 
world opinion is concerned, There 
is good reason to believe that the 
Soviet Union doesn’t care two pins 
whether Argentina is seated or not. 
But by forcing a showdown, the 
Russians got themselves outvoted 


Government 


by the Latin American steamroller 
and the western democracies on the 
issue of whether or not to offer a 
seat to the only admittedly Fascist 
government in the Western Hemi- 
sphere. | 

United States was bound by two 
pledges,.on the various issues that 
came up this week. On the admis- 
sion of White Russia and_ the 
Ukraine she was bound, as was 
Britain, by the pledge ‘given to 
Marshal Stalin at Yalta. On the ad- 
mission of Argentina she was bound 
by the pledge at Mexico City, to 
vote for the invitation if Argentina 
fulfilled certain conditions includ- 
ing a declaration of war. 


Latin America didn’t like the first 
pledge much, nor was its flavor im- 
proved by the fact that it had been 
kept secret for weeks, and was fin- 
ally smoked out by a reporter's 
scoop. But because the United 
States’ word was given, the Latin 
American bloc agreed to accept the 
two Soviet republics as members of 
the organization, so this vote was 
unanimous, 

Then the Soviet Union demanded 

(Continued on page 2, col. 4) 
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Retain 1941 Base for Prices 
As Civilian Goods Return 


Quebec Tax On 


Luxuries, Beer 


May Hit Snags 


Brewers Want Ottawa to 
Approve Addition of Gal- 
lonage Tax to Price 


OTTAWA (Staff)—Federal offici- 
als see headaches galore if Quebec 
province does actually proceed with 
its new proposed 6% tax on “lux- 
ury” items, and its new beer tax. 

One important problem was re- 
cognized in the provincial legisla- 
ture this week when an undisclosed 


amendment was proposed to shield 


points like Hull from the cross-river 
trafficking which would be ram- 
pant if a whole host of items from 
radios to women’s apparel were 
obtainable in, say, Ottawa for 6% 
less than in Hull. 

One little-publicized feature. of 
the new Quebec tax proposals is the 
proposition to put a further gallon- 
age tax on beer. 


* Undercover Battle 

Reports reaching here are to the 
effect that the Quebec Government 
told brewers in that province that 
the beer tax had gone into effect as 
of April 6 and that they (the brew- 
ers) were supposed to absorb it. 
(Actually the order-in-council was 
passed in Quebec on April 18, but 
retroactive to April 6.) 

The brewers said “nothing doing” 
or words to that effect and sought 
permission from Ottawa to add the 
tax to the present ceiling price of 
beer. Ottawa hedged a bit and 
sought from Quebec an actual copy 
of the order to prove that the new 
tax had actually been imposed. 

Meanwhile, a completely new 
complication arose, namely Section 
6, (0) of the federal Income Tax 
Act. This section disallows, as a 
proper deduction from income, any 
tax, license fee or levy exacted or 
increased after June 24, 1940. 

Unless the Minister of National 
Revenue uses his discretion and 
waives this clause: (as now’ seems 
unlikely), the brewers cannot charge 
this tax back into their expenses. 
On the other hand, Premier 
Duplessis is loath to have this new 
tax passed on to the consumer. (The 
new tax is 9 cents a gallon and 
raises the total gallonage tax on 
beer to 14% cents.) 

It is obvious that its imposition at 
this time in place of the general 
sales tax would be ee unpopu- 
lar in Quebéc, 


“About 4c a Mile” 
Is New Airline Rate 


Following up a 6%% reduction 
in rates last March with a further 
5% cut, American Airlines rates 
beginning May 1 are now down 
to “about 4c. a mile,” the company 
states. The 5% cut applies to both 
one-way and round-trip travel to 
any point. The air line points out 
that air travel costs now meet, and 
in some cases better, the costs of 
train travel where Pullman res- 
ervations are taken into account, 

The reductions have been made 
possible, states American Airlines, 
“because, of the development of 
many new operating methods and 
improved maintenance pro- 
cedures, which have resulted in 
greater efficiencies and higher 
utilization of available airplanes. 
Although American has only 73 
Flagships in service at the mo- 
ment as compared to a pre-war 
total of 85, its commercial mileage 
in 1944 exceeded the peak of 1941.” 


Line Elevators Present Key Brief in Co-op Probe 
Say Pool Exemption May Doom Private Operators 


By GORDON L. SMITH 

OTTAWA—“The Pools and their 
subsidiaries are liable for payment 
of taxes in respect to all income 
and profits derived by them from 
operations sincé comtract pooling 
was abandoned 14 years ago.” 

That was the contention of the 
North-West Line Elevators Associa- 
tion, in its brief presented to the 
McDougall Commission on Taxation 


of Co-operatives in the last of the- 


public hearings this week. The asso- 
ciation, whose members own $65 
millions of country and terminal 
elevators, charged that the untaxed 
wheat pools constitute such a threat 
to their heavily taxed competitors, 
that if the present'situation is allow- 
ed to continue “the line elevator 
companies generally will ultimately 
have to sell out to them (the pools) 
or reorganize in such manner as 
to avoid taxation.” 

NWLEA argues that since co-op- 
| erative marketing or pooling was 
deliberately dropped in 1931, the 
pools have been carrying on in al- 
most exactly the same fashion as 
| the private grain trade, buying and 
selling outright, hedging, operating 
through the Winnipeg Grain Ex- 
’ Change, and in some cases exporting. 

| oe 
* 


Section 4p of the income tax, which 
exempts genuine co-operatives from 
income tax, it is argued, does not 
apply to the wheat pools. The 
NWLEA brief urges that the Mc- 
Dougall Commission should recom- 
mend not only taxing the pools in 
the same way as ordinary business 
is taxed, but also the collection of 
taxes on all the past period in which 
profits have been made as well. 
The elevators essociation brief 
estimated unpaid income and ex- 
cess profits tax of the three pools 
since’ 1930 at approximately $21.5 
millions, apart from interest and 
penalties and exclusive of the re- 
fundable portion of the tax. For a 
group of 11 privately owned eleva- 
tor companies doing approximately 
the same amount of business as the 
three pools, actual taxes during that 
period amounted to $13.4 millions. 
This comparison, was sharply 
challenged\by' council for the vari- 
; Ous pools, They argued that in sev- 
eral of those years, notably 1936-37- 
38, the pools suffered substantial 
losses and that there was no ssatis- 
factory way of compiling a stand- 
ard profit. On the stand, the) 
NWLEA accountant agreed that 
there had been losses and an arbi- 


: ‘ 


trary yardstick for arriving at stand- 
ard profits might have to be used. 
He also agreed that the final figures 
would depend to some extent upon 
what sort of a yardstick was de- 
vised. But in any case, he: declared, 
the pools total taxation bill would! 
be at least as high as that. of the | 
group of private companies. Spokes- 
men for the pools did not challenge 
that claim nor the fact that the pri- | 
vately owned elevator companies 


companies was queried about the 
feasibility of collecting all back 
taxes to 1930, and was asked if that 
was what the brief really meant.-He 
said it did. The chairman ‘then 
asked what would be the general 
result. 

“It might deplete their. (the pools’) 
resources,” said the witness. 

“It might also put them out of 
business,” added the chairman. 

However, the witness for the ele- 


Consumer Durable Goods Must Return to» 
Market at 1941 Prices, Says Gordon— 


De-control Will Follow Supply Pattern 


By KENNETH R. WILSON 
OTTAWA.—Three very important lines of policy will come to the 
fore in WPTB administration with the end of the European war. 

1. Adherence, for the time beihg, to tlre 1941 base price policy 
for consumer durable goods as they come into production. 

2. A policy of selective “de-control” of prices where goods 
again become in abundant supply. 

3. The governing principlgs of “scarcity” rather than-a mili- 
tary date such as V-E day, in determining the timing, nature and 
extent of “de-control.” 

The base price policy for durable goods was first announced by 
Chairman Donald Gordon last Septeriber. It can now be stated defi- 
nitely that after a lapse of nearly nine months there is no present dis- 


had contributed huge sums in taxes | vator companies argued that at least 
since 1930, while their own organ-| “those that have the money should 
izations had paid nothing. | pay.” He added that the NWLEA 
The NWLEA brief came out | members had no objection what- 
strongly against tax exemption for | ever to farmers or anyone else do- 
patronage dividends. It argued that | ing business at cost or any other 
these were simply profits, compar- | Way “so long as there is no dis- 
able in every respect to the heavily | crimination against anyone else.” 
taxed profits of privately owned| The NWLEA briet traced the de- 
companies, and that the pools were | velopment of the pools from theig 
unde# no compulsion to pay them to | inception in 1924, It showed that in 
their members in any case. The| the first period, when grain was 
brief argued, too, that the tax judg- | all bought under contract and mar- | 
ment won by the Saskatchewan | keted,in pools, some $29 millions | 
Wheat Pool in the Supreme Court | had been raised in various deduc- 
in April, 1930, had nothing to do| tions as working capital. The bulk 
with the present case, as all the) of this was lost in the debacle of | 
pools had abandoned: the co-opera- | 1929-31. Since then pooling had, 
tive method of handling grain after | been abandoned and straight buyi ing | 
that judgment was handed down. | nd selling adopted, Parts of the 
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position to change the views then expressed. 


Whether this hard-boiled attitude will have to change in two or 
three months cannot now be forecast. There are those who think it 


will 


. But certainly’ reconversion will begin on the very tough 


assumption that 1941 price levels must be adhered to when new con- 
sumer durable goods are once more being produced. 


Inside 
News 


One Third Tax Cut 
is the best deal business and indi- 
vidual taxpayers can hope for if 
postwar federal spending stays 
around the $2 billions level. That 
it will, appears to. be assumed. 
These are striking implications. of 
the Government’s recent White 
Paper on Employment and In- 
come, (p.7.) ‘ 

Mining Headlines 
are i the making on the Porcu- 
pine-Beattie “break”, which ex- 
tends through the northerly sec- 
tor of the Rouyn area. Claim- 
staking in this area recently has 
been heavy and now covers virtu- 
ally all of the indicated break. 
(p.22.) 


Gold Mining 

is being curbed by today’s high 
taxes, Kirkland and Larder pro- 
ducers complain. Present heavy 
taxation, it's Sad a Sees 
“ga mblin, on, ope: 

ee ore a ite nat 
ready indicated. It reduces incen- 
tive to search out new bodies out- 


side the immediate workings. 
(p.23.) 


Tax Exemption 
clause 4p in the Income Tax Act 
should be retained but it should 
include not only the co-ops but 
also dividends of joint stock com- 
panies facing stiff competition 
from co-ops, This novel “com- 
promise” plan put before the Mc- 

Dougall co-op tax probe by United 

Grain Growers Ltd. (p. 17.) 


4 
U.S. Cutbacks 
already amount to approximately 
14% as the War Production Board 
shifts output to peacetime work 
in anticipation of V-E Day, Chair- 
man Krug expects one third of 
the production controls to be lift- 
ed within the next four months. 
(p. 3.) 
Inflation Control 
in the United States is facing its 
strongest opposition from Con- 
gress and public, with even Presi- 
dent Truman threatening to upset 
OP‘. with his promise of coming 
tax reductions. (p. 13.) 


Tariff Reduction . 

bill before the U. S. Congress is 
facing a stiff battle, but is expect- 
ed to pass virtually in its original 
form, supported by Wallace’s con- 
tentions that U. S. labor is 50% 
more productive than that of Can- 
ada, which ranks second in the 
Secretary of Commerce’s ranking 
of output per manhour, (p. 3.) 


Seeding for Wheat 

in the West falls behind because 
of wet weather over wide areas. A 
larger program for oats and barley 
may result. (p. 17,) 


4 


San Francisco 


has brought forth 60 to 70 proposals 


for altering the Dumbarton Oaks 
agreement, says Blair Fraser. (p. 
13.) But many of the changes were 
anticipated, and there is a large 
body of agreement on many of the 
others. 


Belgium Orders 


Engines Here 


MONTREAL (Staff) — Orders 
for several hundred locomotives 
have been placed with Canadian 
companies by the Belgium Gov- 
ernment. The orders have been 
divided between the Canadian 
Locomotive Works at . Kingston, 
Ont., and the Montreal Locomo- 
tive Works in Montreal. 

The order placed with Montreal 
Locomotive is for 160 locomotives 


Yet the 2-8-0 type—two small 


wheels in front, eight driv- 
ing wheels and no _ .small 
wheels behind them. Montreal 
Locomotive for some montiis has 
been working on an order for 
177 locomotives of somewhat 
similar type for the Indian State 
Railways (of which 70 have been 
completed), and will start on the 
Belgium order in October, after, 
the India job is completed. Pro- 
duction rate at present is about 
30 locomotives’a month, 


‘ 


~ 


It is felt here that the price stab- 
ilization progrem in Canada cur- 
rently faces the toughest test in its 
history. This test will come during 
the sharp and. probably short 
“transition” period. This is the 
period when “trickle production” 
will prevail in most plants recon- 
verting to peacetime output.’ Dur- 
ing this period of continued short~- 
age of materials and goods it is 
deemed absolutely essential that the 
price ceiling policy be maintained, 
To do this, it is argued, there can 
be no general relaxation in present 
“base period” pricing formula. 

Policy Under Fire 

It is admitted that this will mean 
hardship and loss to firms lacking 
war orders’ to offset higher pro- 
duction costs. But only in cases. of 
extreme urgency will the board (in 
its present frame of mind) be pre- 
pared to give relief through higher 
consumer selling prices. 

Perhaps the board may change its 
mind in two or three months time, 
Perhaps a new government, after 
June 11 might change its mind for ~ 
it. But at the moment, the Septem- 
ber price policy as laid down by 
Mr. Gordon for reconversion te 
civilian production, still remains. 

“despite” the ‘fact that many 
manufacturers have been to Ottawa 
in the ‘to plead their case 
for higher costs and have sought te 
get some promise of relief. ‘ 

At any time, and at any stage in 
the reconversion process, WPTB .of- 
ficials state their willingness to 
discuss group or individual recon- 
version ‘pricing problems with 
manufacturers. But so far, there is 
no sign of yielding. * 

Gradual De-control ; 

The second point, selective decon- 
trol of prices, covers qutiely new 
ground. 

Although no official statement on 
this point has yet ‘been made, The 
Financial Post is informed that.con- 
sideration is. now being given to 
gradual “de-control” of prices, if, 
as and when, supply conditions war- 
rant. 

Such gradual relaxation of price 
control would be quite contrary to 
the plan and program in Sept., 1941, 
when the overall ceiling was estab- 
lished. At that time, the decision 
was made to impose price control 
completely across the board. 

What is of very great importgnce 

(Continued on page 2, col. 7) 


Pace of Business 


in Canada at Sarnia by Polymer | 
Corp. for the first quarter of 
1945 was higher than im any 
previous three-month period. © 
February’s production of 8,778,- 
000 Ib. was a new monthly high, 
and was.at a rate of approxi- 
mately 115% of the designed 
capacity of the plant. An annual 
production of about 105 million 
Ibs. of synthetic rubber would 
result from maintenance of 
February’s rate of output for 
the year. Importance of this ap- 
pears when it is compared with 
the 80,992,738 Ibs. of crude’rub- 
ber imported into Canada in 
1937. 
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New Rail Control Order 
Is Ready For V-E Flash 


All War Freight to be Halted on Moment’s 
Notice to Prevent Traffic Snarls and Speed 
Shift of Supplies to Pacific Fronts 


By DWIGHT MOODY 

MONTREAL — Well in advance 
of any similar definite action in 
United States to meet a threatened 
transportation and storage conges- 
tion on eastern railroad lines and 
seaboard points on V-Day, Canada 
has.a-plan to-meet this problem, 
completed and ready for action at a 
moment’s notice. 

Under date of May 1, 1945, Trans- 
port Controller T. C. Lockwood has 
givén notice to the railroads, 


| through the Railway Association of 


GOLFING. SCENE 


early summer — °45° 


The loafer coat, teamed with corduroy slacks, 
is making its presence felt. Golfers who have tried 
it approve whole heartedly. They like the “free 
swinging” fit and the added warmth for unpre- 
dictable, early Summer days. 


You'll wear it away 


from the golf club too 


because it is a “good Jooking” coat with plenty of 
style. For your choice; either corduroy and tweed 
combinations or two-tone polo cloth, see Eaton 


stores across Canada. 


_EATON'S 


Line Elevators Present 


Key Brief in 
(Continued from page 1) 
profits made had been held back 
'. for new working capital, part re- 
turn in the form of patronage divi- 

dends. 

In neither case were any income 
or excess profits taxes paid. The 
result, especially since the war with 
its heavier taxation for competitors, 
constituted a major threat to pri- 
vate enterprise, argued the NWLEA 
brief, which summed up the out- 
look as follows: 

“It is significant that the trend 
toward carrying on business in the 
co-operative form, or what is claim- 
ed to be the co-operative form, is 
rapidly accelerating during a period 
when the expansion of. ordinary 
private enterprises has been limited 
and restricted by high taxes and by 
order-in-council and regulations of 
wartime administrative bodies. The 
latest report of the Dominion 
Bureau of Statistics reveals that the 
dollar ,volume of business transact- 
ed by co-operatives, whether real 
or so-called, increased -from the 
~ huge figure of about $250 millions 
in 1942 to over $350 millions in 1943 
—about 40% in one year. This in- 
dicates that taxpaying private enter- 
prise is falling behind in the strug- 
gie for existence. The printary 
cause is taxation. Obviously, as pri- 
vate enterprise loses ground, the 
. Tanks of the taxpayers are weaken- 
ed and depleted. 

“According to a recent press re- 
port, one of the pools has indicated 
“that, if they are rot going to get 
exemption from income and excess 
profits taxes, they will conduct their 
businesses in such a way that they 
will provide no income or profits 
to tax. 

“Their recent reduction of 
charges for elevator services is in- 


DIVIDEND NOTICE 
BRITISH AMERICAN OIL 


conan FEES LImMiTEes| 


NOTICE is hereby given that a 
dividend of Twenty-Five Cents (25c) 
per share has been declared on the 
issued No Par Value capital stock of 
the Company for the second quarter 
ending June 30th, 1945. The above 
dividend is payable in Canadian 
funds, July 3, 1945, t6 shareholders 
of record at the close of business on 
the 4th day of June, 1945. 


H. H. BRONDSON, 
Secretary. 
Dated at Toronto™April 20th, 1945. 


WHEN | 
BUYING 
RIPE 
INSURANCE 

SELECT / 


STRONG 


le 
) EXCELSIOR 
BS FF | FEE company 


Co-op Prebe 


dicative of a decision to adopt this 
course, at least forthe time being. 
It may be that co-operatives have 
the right to use this method of do- 
ing business, although the adoption 
of such,a policy would seem to be 
unwise and, in time of war, most 
prejudicial to the public interest. 

“A private enterprise, as distin- 
guished from ‘co-operative’ enter- 
prises, can hope to survive in the 
face of this type of competition only 
by using up reserves which should 
be kept intact and available for the 
postwar reconstruction period and 
for legitimate expansion and devel- 
opment. Once such reserves are 
used up, private enterprises will be 
unable to continue in business and 
the co-operatives wil! have the en- 
tire trade to themselves. 

“By virtue of payimg the taxes 
they owe, our members are, in ef- 
fect, providing part of the cost of all 
the various public services which 
the pools need and use forthe car- 
rying on of their respective busi- 
nesses and part of the cost of carry- 
ing on wars which are as much for 
the protection and preservation of 
the pools and their members as they 
are for the protection and preserva- 
tion of the other citizens and in- 
stitutions of Canada. 

“In short, as long as the pools do 
not pay their taxes, all those who 
do pay are supporting the pools and 
aiding and assisting them in busi- 
ness. As»a result, our members are 
being required to support and main- 
tain competitors whose policies are 
designed to eliminate such members 
from the grain trade.” 


West. Grocers Business 
For 1945 Equal to 1944. 


Trading for 1945 to date for 
Western Grocers Ltd. exhibits a 
volume of business and a net profit 
fully equal to the corresponding 
period of 1944, W. P. Riley, president, 
told shareholders at the recent an- 
nual meeting. Stocks of merchandise 
are 7 feasonable relationship to 
sales and theecompany does not 
anticipate any marked difference in 
its immediate outlook, Mr, Riley 
said. 

Sales of the subsidiaries in 1944, 
collectively, showed an increase and 
there was a slight improvement in 
the total transferred to surpluses 
and available for dividends. The 
net profits of subsidiaries are not 
included in the company’s accounts 
except through dividends received. 
Dividends received in 1944 repre- 
sented about 88% on the invest- 
ments, Mr. Riley stated. 


CANADIAN COMPANY 


Canada, that on receipt of special 
instructions on an order known as 
a “Stop and Hold Order,” the rail- 
roads are. forbidden. to accept any 
freight specified in the order, and 
shippers must obtain new permits 
before their shipments can be 
moved. : 

Orders permitting shipments of 


Paper Worker 
Pact Revised 


MONTREAL (Staff) — Revised 
labor agreements generally in the 
newsprint industry are expected to 
follow a-new agreement reached 
between Canadian International 
Paper Co. and the International 
Brotherhood of Papermakers and 
other unions. 4 

A provision in Canadian Inter- 
national’s new agreement with its 
workers is for two weeks vacation 
with pay for employees with five 
years’ service, and although the 
company rejected a union demand 
for a general wage increase of three 
cents an hour it was stated that the 
company would not oppose an ap- 
plication for such an increase if 
taken to the Regional War Labor 
Board. 

New provisions also were agreed 
to for overtime pay, and this pro- 
vision, together with others, are to 
be submitted to the Regional War 
Labor Board for approval. 


Here is Sample 


| 


munitions and war goods of vari- 
ous sorts are to be designated “T.C. 
(Series No.) S.H.” Transport Con- 
troller ... Stop Hold. The rail- 
roads have been instructed that on 
receipt of instructions, they must 
stop and hold at the shipping point 
(or if‘ cars are in transit, at the 
first términal or Canadian station 
on the U. S. border) all carload 
freight moving under permits bear- 
ing the letters “SH.” Only on re- 
ceipt of new permits marked “TC- 
VDE” may such shipments subse- 
quently. be released. 


Notification, under date of May 1, 
also has been sent to shippers of war 
goods, advising them that they will 
be notified by wire the hour and 
date when the “Stop and Hold Or- 
der” will be effective. 

Because United States is faced 
with-a similar problem, the U. S. 
Army’s Transportation Corp. has 
summoned U, S. railroad officials to 
@ conference in Chicago on’ Wed- 
nesday of this week to discuss how 
the roads are to reverse major traf- 
fic flow from east to west; how they 
are to handle the’ million or more 
troops returning home for fur- 
loughs and retraining before going 
to the Pacific. It’s expected that 
production cutbacks will ease the 
over-all freight burden and the east- 
ern load will drop temporarily, but 
the western lines will be billed to 
capacity. 

Canada’s boxcar supply situation 
is better. Due to energetic meas- 
ures by the transport controller and 
the railroads, tie-ups have dwindled, 
and a lot of cars that got “lost” in 
United States, during the - recent 
transport crisis in that' country, are 
now back in Canada. At present, 
the excess of Canadian cars in 
United States over number of U. S. 
cars in Canada is only 5,800, as com- 
pared with 15,000 about six weeks 
ago, Inasmuch as normally there 
is an adverse balance with the U. S. 
on boxcars, the present situation is 
deemed reasonably good, all factors 
considered. 


of Publicity 


For Us on Stock Rackets 


From The New York Times, April 28,195 shares is unlawful in the United 


‘WILDCAT’. ISSUES 
EVOKE WARNINGS 

American investors. were warned 
yesterday, at a.conference of Better 
Business Bureau representatives of 
the United States and Canada in the 
Chrysler Building,. to be on .the 
alert for “wildcat” mining securities 
offered by Canadian promoters, 

Spokesmen said the swindling had 
reached such proportions that agen- 
cies of both countries charged with 
protecti investors were greatly 
concerned. 

H. J. Kenner, general manager of 
the New York Better Business Bu- 
reau, asserted that the dealers in 
mining stocks, chiefly gold mining 
shares, were soliciting by letter, 
telegram and telephone in many 
States. He described the stocks as 
of the “blue sky” variety and fre- 
quently selling for less than a dollar 
a share. 

The claims, he added, are fantastic. 
“They would do credit to a Ponzi— 
$10,000 profit on a thousand shares 
—700% profit in a, year,” he said. 

“By trading on the reputation of 
these legitimate companies,” he said, 
“these stock jobbers, by high-pres- 
sure methods, are trying to palm 
off their issues of dubious value.” 

Agents of the Securities and Ex- 
change Commission and other 
authorities are trying to block such 
traders, Mr. Kenner said, but are 
hampered because of the failure of 
the government’s extradition treaty 
with Canada to cover securities 


"tee otlerine of the “wildcat” 
Civilian Radio 
Ban Off Soon 


(Continued from page 1) 
facturers have greatly stepped up 
the production of components in 
Canada and are now less dependent 
on imports, the situation in tubes is 
still difficult. 

(Manufacturing sources in Mont- 
real this week told The Financial 
Post that the earliest date for néw 
sets for civilians would be the first 
quarter of 1946, that scarce materials, 
used under high priorities for war 
radios, would bottleneck civilian set 
output.) 

Before the war it is estimated that 
85% of Canadian radio components 
were 4mported. Over-all, this per- 
centage has now been almost re- 
versed, At present Canada can make 
about 70% of a radio receiver in 
this country. ‘ 

However, in the case of tubes; The 
Financial Post is informed that at 
least 65% of the components come 
from the United States. As well 
there are a number of tubes which 
we do not make here at all. 

And so far, in the United States, 
orders for Pacific war production 
are expected to prevent any imme- 
diate or substantial capacity for 
production of civilian requirements. 
Thus Canada may be in the position 
of having unfinished sets available 
for civilians considerably in ad- 
‘vance of the time when the com- 
plete job can be turned out. 

Assuming the prohibition order is 


removed in Canada, Canadian plants | B. C 


| will get their production lines and 
| materials ready and in shape, hop- 
| ing that the necessary U. S. imports 
| will be available without too much 


| delay at about the time that our oknens 


sets gre ready for the market. 
| Currently, radio tube production 
, on this continent is not adequate to 
| handle replacement, let -alone‘ pro 


vide capacity for new sets, « 


States because they have not been 
registered with securities author- 
ities, but the vendors cannot be 
extradited to this country for trial. 

The Pennslyvania Securities 
Commission has issued forty-four 
“cease and desist” orders against 
Canadian dealers in the last two 
years. 


Ault & Wiborg Co. 
Plans Expansion 


Sales for the first quarter of 
1945 for Ault & Wiborg Co. of 
Canada were up substantially 
over the corresponding period of 
last year, A. C, Ransom, chair- 
man of the board, states. The 
1944 amendment to the excess 
profits tax permitted a slight in- 
crease in the company’s standard 
profits which may be retained in 
the. business, 


Extensive postwar expansion 
plans that include construction of 
two new factories and additions to 
present facilities, .are already un- 
der way, Mr. Ransom says. 


New Markets 
Are Developed 


By Aluminium | 

MONTREAL (Staff) — Despite 
continued restrictions on use vf 
aluminum for nonwar purposes in 
Canada, Aluminium, Ltd., already 
has a good start in development of 


nonwar demand for Canadian alu- 
minum in export markets. 


Great Britain has launched a 
project for construction of 50,000 
prefabricated aluminum houses and, 
in view of the leading position of 
Aluminium subsidiaries in the fab- 
ricating field in Britain, it can be 
assumed that Aluminium will play 
a leading role in this project, using 
Canadian-made aluminum. For each 
house, two tons of aluminum are 
used, In Canada, Fairchild Aircraft 
has been experimenting with pro- 
duction of aluminum homes for ex- 
port and home needs. 


British , light-metal fabricators, 
who have been visiting Canada re- 
cently, estimate that Britain will be 
the leading market for Canadian 
aluminum after the war and state 
that Britain will want all the mag- 
nesium Canada is now producing. 
Two Canadian plants—the Domin- 
ion Magnesium Co. plant at Renfrew 
and the plant of an Aluminium, 
Ltd., subsidiary at Arvida—are now 
producing magnesium from Cana- 
dian ores. As with aluminum, the 
major factor in producing mag- 
nesium economically is cheap pow- 
er. 


Shipping to East Indies 


In addition to the British alu- 
minum housing project, Canadian 
aluminum is now going into equip- 
ment being shipped to the Dutch 
East Indies to replace equipment on 
the rubber plantations destroyed’ by 
the Japanese. ' 

At the recent annual meeting of 
Aluminium, Ltd., stockholders were 
given a preview of aluminum 
equipment that will be available in 


Soviet, Though Outvoted 


Victor in Frisco Battle 


(Continued from page 1) 
that the two republics be invited to 
this conference, and seated im- 
mediately. Again the Latin Ameri- 
cans agreed. But this time, they 
said, they would refuse to put off 
any longer the question of Argen- 
tina. If Russia insisted on having 
her pet subject dealt with at gonce, 
they would do likewise. 

“Phony” Victory in Votes 

If the-Russians wanted to embar- 
rass the Americans, they succeeded 
all right. To begin with, the “over- 
whelming” victory in votes was 
largely phony. The whole of Europe 
abstained, except for the states that 
supported the Soviet Union. China 
abstained too; so did India and New 
Zealand and South Africa. So, aside 
from the 19 Latin American votes, 
the United States and Britain were 
supported only by Canada, Aus- 
tralia and assorted little states like 
Liberia, 

And the support of Canada and 
Australia was somewhat qualified. 
No sooner had the vote been, cast 
than Dr. Herbert Evatt, Australian 
Minister of External Affairs, an- 
nounced that his delegation had 
taken its stand “with reluctance and 
anxiety,” Canada’s delegation was 
split; M. J. Coldwell, CCF-leader, 
proclaimed his view that our vote 
had been a mistake, that it would 
have been better to wait for Argen- 
tina to free her press and univer- 
sities, open her concentration camps 
of political prisoners, and otherwise 
give proof that she’s on our side. 

So far as could be learned, nobody 


else in the Canadian delegation 
shared Mr. Coldwell’s view. But 
what did bother our delegates and 
adyisers was the introduction of 
bloc voting tactics, and the demon- 
stration that an issue could be car- 
ried by a group of states that 
mustered 19 votes in the assembly, 
but ‘only one division in the field 
against the Axis. Some people have 
described The Latin American vot- 
ing bloc ‘as a set of international 
rotten boroughs. 


As a result of the week’s man- 
oeuvres, the Soviet Union has 
worked herself into roughly the 
following position: 

In spite of the fact that she has 
got everything she really wanted, 
Russia has given way—more or less 
gracefully—on four separate points. 
She gave way on her demand for 
four chairmen in the steering com- 
mittee, incidentally forcing United 
States into an appearance of picay- 
une assistance on its rights in a fair- 
ly trivial matter. She gave way on 
her demand for an invitation to the 
world labor congress to attend, like 
the ILO and UNRRA in a consulta- 
tive capacity. She gave way on her 
demand for a seat for the Warsaw 
Government in advance of the re- 
organization agreed upon at Yalta, 
and finally, she bowed to the will 
of the majority on’ the Argentine 
issue. , 

When something else comes up 
that the Soviet Union really wants, 
she will have built herself quite a 
backlog of grievance on which to 
draw. * 


Many Big Subscriptions 


Received for KighthLoan. 


In accordance with the custom in previous Victory Loans, The Financial | 
Post presents the official list of large subscriptions to the Eighth Loan. 
Only those subscriptions officially confirmed by Loan Headquarters are 
published, and no subscription below $500,000 is included in The Post 


presentation. 


Sun Life Assurance 
Metropolitan Life Insurance 
Canadian Pacific Railway . 
London Life Insurance 
Prudential Ins. of America .... 
Canada Life Assurance 
Consolidated Mining 
Shawinigan Power 

Imperial Life Assurance 
Province of B. C. 

Commercial Credit Corp. ...... 
Steel of Canada 

Consolidated Paper 

Crown Life Insurance 

Canada Permanent 

Huron & Erie, Canada Trust .. 
Ontario Paper Co. ....)......... 
. C. Power Corp. 

B. C. Workmen’s Comp. ...... 
Bronfman Interests 

New Brunswick, Province of .. 
North American Cyanamid .. 
Canadian Kodak Co. .......... 


$20,000,000 
++ 20,000, 


Besesssesceeezes: 


$23322222222582 
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Canada Cement Co. ........06 . 
Robin Hood Flour .,. 
Canada Steamship Lines ...... 
Credit, Foncier Franco-Can. . 
General Steel Wares 
Montreal Trust 
Vancouver City 
Waterloo Trust 

Savings & Loan seosee 


et et ee te et et ee 


1 F. W. Woolworth Co. .......... 
000 | Home Insurance Co. ........... 


000 | West Kootenay Power 


000 | Woodward Stores 


Canadiarf Order of Foresters .. 


Bank of Commerce Pension ... 
Canadian Marconi 

Cockshutt Plow Co. ........008 
Proctor & Gamble Co. ........ 


Bathurst Power ........-sssse6 
aay Stores 
Dominion Metallurgical 
Investors Syndicate 
Anglo-Huroenian 
Asbestos Corporation 
Electro Metallurgical Co. ..... 
City of London 
Canadian Oil Company ....... 
Famous Players Canadian ..... 
Bank of N. S. pension fund ... 
DMCUMOFS COPD. ccs ccc ccccccce 
Canada Malting 
Sey 6 POE COUN Nae nchsesotnecae 
Hinde & Dauch Paper 
Foundation Co. of Canada .... 
Int'l, Business Machines 
8S. 8. Kresge Co. 
Lake St. John Power & Paper 
Moore Corporation 
National Breweries 
M. J. O’Brien Limited 
uaker Oats’Co. of Can. ....... 
; Robinson & Son Converters 
St. Lawrence Paper Mills Co. .. 





Jour own Right Hand can set 
your POST-WAR BONUS... 


Tuts HAND—this right hand of yours and mine, 


~ of millions of Canadians—g 


ives answer once again. 


_. The call is for double-duty dollars. . . to provide 
for the nation’s security now, for our personal 


security tomorrow. 
Your right hand holds your 


POST-WAR 


BONUS—the finest investment in the 
world , . . the Victory Bonds 


of Canada. <s 


Keep your Bonds ~ 
SAFE... 


Your Victory Bonds are as 

valuable as «.. don’t 

rely on the desk or dresser 

drawer for their safety when 

our vaults provide protection 

at such Il cost. For 10c. 

per $100 year — minimum 
25¢. — we will place your 


charge 
boats in our vaults for safekeeping. 


, “W BANK’ BANK OF 


10 6 Briies Camapians 


Canada after the war, and which in 
some cases is now being shipped 
overseas. The items displayed in- 
cluded a light-weight ‘aluminum 
wheelbarrow; various farm equip- 
ment, ‘a 1,200-lb. casting for Diesel 
engine piston extension, mass-pro- 
duced containers for canned meat 
and canned milk, keys, hardware, a 
bicycle frame, sporting goods such 
as ski poles, a section of a freight 
car roof. Some of these lines are still 
in the experimental stage, some 
already in production. In many 
cases, the products would compete 
with steel which is roughly twice 
the weight of aluminum. 


Setup Reorganized 


Edward K. Davis, president of 
Aluminium, Ltd., stated at the com- 
pany’s annual meeting that, of more 
than 20 aluminum producers in the 
world, Aluminium, Ltd., more than 
any other is forced by limitations of 
home demand to depend on exports 
for existence, and therefore is in a 
position to benefit by a freer ex- 
change of goods in the markets of 
the world. 


The company,,to develop export 
markets, has subsidiaries operating 
fabricating plants or’ sales offices in 
a dozen or more countries, also has 
set up an internal organization com- 
prising six companies each provid- 
ing guidance to far-flung operating 
companies in its field of special in- 
terest, with.the latest of such units, 
headed by R.’ E. Powell, having to 
do with production management. 


Mr. Davis noted’ that, although 
there had been great’ expansion in 
production facilities during thé war, 
industrial establishments which for- 
merly had to be educated on the 
forming of' aluminum now handle 
it as a standard material. 


War Contracts 
Wait U. K. Plans 


«(Continued from.page 1) 


orders for special ammunition and 
equipment were still being received 
at Ottawa up to this week. 


For .example, .the demand for.) 
armor-piercing shells has. been 
actually doubled. As well, another. 
contract which will. substantially ‘in- | 
crease the demand for workers at 
an important Canadian plant is now 
under consideration. mr 4 

While the British “termination” | 
date has not changed about as has 
the American, the British have) 
already indicated their willingness | 
to consider changes which Canada , 
feels are in line with her needs and | 
requirements. One important Brit- | 
ish contract has already been re-| 
duced in order to permit the release | 
of certain quantities and types of | 
steel needed by Canada for con-. 
struction purposes. 


Look For It Here | 
May 5, 1945 | 
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Retain 194.1 Price Basis 
AsCivilian Goods Return 


(Continued from page 1) 

to business is the view now held at 
Ottawa, that the 1941 plan would 
not be proper or suitable for the re- 
conversion period. In this period, 
scarcity is the governing factor. 
Where goods or raw materials that 
enter into production are in short 
supply, price control will remain. 
Where ample supplies of certain 
materials or groups of commodities 
are available, the policy will be to 
consider removing those items from 
the price ceiling. 


The third point is the recognition 
that there can and should be no 
“master plan” for removal of WPTB 
restrictions and controls with the 
close of the European war. 

Though V-E day may bring some 
acceleration in de-control due to 


precipitate action in the United | & 


States or Britain (our big war cus- 
tomers) the fact is that Canadian 
decontrol so far as conditions re- 
main in our own hands, will be a 
day-to-day affair. Thus, The Finan- 
cial Post is now informed that there 
remain, for example, in the entire 
metals administration of WPTB, 
only a rough dozen of limitation or 
control orders. These presently pro- 
hibit the production of: 

Radios 
Bicycles 

Farm machinery 

Construction machinery 

Washing machines 

Metal containers 

Vacuum cleaners 

Sewing machines 

Electric and commercial refrigera- 

tors 
Commercial laundry and dry- 
cleaning equipment . 


—— —— 


"NEWS ABOUT 


Electric and commercial cooking 

stoves. 

Admittedly these are all-import- 
ant production items, but the point 
is that individually or in groups, 
scores of other restricting orders 
have been gradually eliminated as 
conditions warranted, without any 
waiting around for V-E or some 
other such “political” or “military” 
landmark. Thus with the exception 
of the standardization orders on 


| glass containers, all this type of 


orders in the metals administration 
have been removed. 

On the contrary, in the textile 
field where shortages are expected 
|to continue for some time yet, a 
|new set™of production directives 
| covering tens of thousands of gar- 
ments are only now being promul- 
ated. This program started in 1943, 
on items which were theh in short 
supply. It has now been extended 
almost completely to clothing and 
apparel fabrics, in order to. ensure 
that the limited supplies of material 
flowing into manufacturers and dis- 
tributors hands, goes first into es- 
sential types of goods. 


New Bidlamaque Gold Mines re- 
ports that payment has been receiv- 
ed covering an additional 150,000 
shares under March 31, 1944, agree- 
ment with James A. Grant. Balance 
of agreement comprises an option 
on 450,000 shares. Issued capital is 
2,450,005 shares. ee as 

Paramaque Mines advises that 
payment has been received cover- 
ing an additional 10,000 shares un- 
der Nov. 15, 1944, agreement with 
Federal Trading & Agency Ltd. 
Balance of agreement comprises an 
option on 1,147,995 shares. Issued 
capital is 1,852,005 shares. 


Sport Coats and Slacks 


We have just received some of our new lines in 
sport jackets and slacks, the type you'll want for 
Spring and Summer wear. 


THE SPORT COATS—A host of colorful tweeds in checks, 
herringbone, donégals, diagonals and many others. Tailored 
in the easy-fitting, two-or-three-button models for men and 
young men. From 16.50 to 22.50. 


THE SLACKS—English flannels, gabardines, cords and tweeds 


tailored in slack styles with 
from 8.50 to 10.50. 


drop-loops or regular models, 


The Store for Men— 
Second Floor. 





THE WASHINGTON LETTER 


Cutbacks Don’t Wait for VE-Day 
As WPB Knocks 14% from Schedule 


Special Correspondence 

WASHINGTON—While military 
meeds for the war against Japan re- 
tain top priority in its war effort, 
the United States is already cutting 
back army ordlers and increasingly. 

converting resources to peacetime 
' {purposes in essential items such as 
textiles and lumber. In many lines 
of war production, VE-Day has al- 
ready arrived on the U. S. home 
front heralded by a reduction of 14% 
in schedules maintained by the War 
Production Board. This is Stage 2 
—the period between the defeat of 
Germany and the defeat of Japan— 


and it has been reached in gradual | 


transition, rather than in an abrupt 
break. Robert Patterson, UWnder- 
‘Secretary for War, disclosed that 
“substantial amounts” of cutbacks 

d been made in army procure- 
ment. J. A. Krug, chairman of War 
Production Board, told a House 
committee that he expected one 
third of WPB’s controls would be 
lifted within the next four months. 

H. G. Batcheller, chief of opera- 
tions of WPB, said VE-Day had 
proved a “will o’ the wisp,” and 
that when actual fighting ends in 
Europe many changes in war pro- 
duction at home will already have 
been made. The demands of the 
European war were tapering off 
sharply and the planning of recon- 
“version was being geared to a “one- 
front” war. There will be “pro- 
gressive releases” of resources, ma- 
terials, facilities and manpower, 
WPB said. American war planning, 
es described in report of the Office 
of War Mobilization, has envisaged 
three stages: 

Ist stage—until Germany is de- 
feated. 

2nd stage—from VE-Day to VJ- 
Day, ite., from the defeat of Ger- 
many until the defeat of, Japan. 

3rd stage—after all fighting ¢nds. 

= = s 

Expect Tariff Adjustment Act 
To Pass in Original Form 

Chairman Robert L. Doughton 
(Dem. North Carolina) of the House 
Ways and Means’ Committee has 
been in Congress since 1911. He re- 
cognized that “we have a fight on 
our hands,” in getting the Reciprocal 
Trade Agreements Act renewed this 
year. This could be applied to all 
international measures arising from 
the settlement of peace which is al- 
ready in the making in a dozen 
fields of foreign policy. A quick 
survey of the Washington situation 


in this regard shows that action is 
pending on three measures. . 

The reciprocal trade measure has 
encountered a filibuster in the 
Doughton Committee, but close 
study of its nature indicates, it does 
not come from the Republican party 
as a whole, only from a.minority 
of die-hard protectionists like Daniel 
Reed, the New York Congressman 
from 45th District, south. of Buffalo 
along the Pennsylvania line, who 
declared ‘the reciprocal trade. agree- 
ments, such as United States enter- 
ed with Canada, ‘contributed to.the 
causes of the ‘present’ war. 


Political :veterans who are man- 
aging the admjnistration’s legisla- 
tive program befieve the reciprocal 
trade measure will be approved vir- 
tually as requested. -The Bretton 
Woods proposals, before the House 
Banking Committee, may suffer 
some amendments, but will. likely 
be approved by Congress. The 
United Nations food and agriculture 
organization, now ready to be’ in- 
troduced on the floor of the House, 
will likely earry quickly. — 


Reports of the House Ways and 
Means Committee of hearings on 
the Reciprocal Trade Agreements 
Act will contain a bulky variety.of 
commercial information. ‘To meet 
opposition arguments, administra- 
tion leaders have made compara- 
tive Btudies of costs in, different 
countries, and some details have 
been put in the record. Henry 
Wallace, secratary of commerce, was 
asked to support his contention that: 
“We should be able to compete with 
the world in most lines.” He said 
the output per manhour in. the 
United States was 50% higher than 
in Canada, next most efficient in- 
dustrial country, and more than 
wice the output in the United King- 
dom or Soviet Russia: ‘He -recog- 
nized exceptions to this, notably 
shipbuilding, in which U. S. tosts are 
66% higher than in Canada, 100% 
higher than’ in Britain. Other tésti- 
mony elicited the claim that the out- 
put of the best cotton cloth pro- 
ducers in United States exceeded 
that of the Lancashire textile indus- 
try by 800%. 

* * « 5 

This argument about costs relates, 
of course, to the traditional Amer- 
ican fear of competition from cheap 
foreign labor and the products of 
such labor. This in turn is related 
to one of the most contentious in- 
ternational issues ensuing“from the 
Crimean Conference, which declared 


that it is “just that Germany be 


obliged to make ‘compensation. in |}. 


kind to. the greatest extent possible.” 
To Moscow, this means acceptance 
of the Russian plan to utilize several 
millions ‘of Germans as forced labor 
in the reconstruction of Russian in- 
dustries and cities. The French Min- 
istry of Finance and National Econ- 
omy in: Paris has announced 
France’s desire of obtaining 2,000,000 
German workers to rebuild French 


industries and . cities, as reparation |. 


in kind for ‘the loss of more than 
that, number of Frenchmen held as 
prisoners, and deportées in Ger- 
many. ‘ 

Neither in ~ United States nor 
Britain will it be feasible to im- 
port slave labor for reparations 
work. But the.employment of mil- 
lions of Germans in virtual servi- 
tude to reconstruct: Europe’s war 
damage outside of Germany will 
shake the balance of world indus- 
trial capacity within a short period. 
In United States, a-campaign is al- 
ready in progress against war slave 
labor,- from organized labor. and 
manufacturers. 

* s ® 

Bernard M. Baruch’s remark in 
England that a period "of unprece- 
dented prosperity is possible after 
the war “if we use half the sense 


SUPERINTENDENT 
T. F. B, Walker, appointed 
superintendent, securities and 


investment dept., Canadian 
Bank of Commerce. 


God gave us,” has created. a widé 
impression in America. He recently 
reported to President Truman on 
his trip 6f inspection to Britain in 
which he was engaged when Presi- 
dent Roosevelt died, but no details 
were released immediately. But the 
basis of Baruch’s thinking is well 
known. is that after the war, 
the demand for goods will be uni- 
versal and there will be more jobs 
for a long time than there will be 
workers to fill them. 


Dalhousie Institute Launches 
Three-day Labor Forum 


From Our Own Correspondent 

HALIFAX—The Dalhousie Uni- 
versity Institute. of Public Affairs 
—an educational institution already 
highly regarded for its practical 
studies of the economy of the Mari- 
‘times—is setting a new precedent in 
Canadian: educational circles when 


it sponsors its first Maritime Labor | 


Institute conference at Halifax, May 
to 9. . 

The Institute of Public Affairs has 
invited all labor unions in the Mari- 
times to be répresented at this con- 
ference which ‘will feature a panel 
of ' intérnational economists. and 
labor leaders. This three-day con- 
ferénce’ is the outcome of a series 
of local labor forums held last: year 
in Sydney, Matapedia and ‘Halifax. 
It is an: invitation: to labor: to pool 
its practical knowledge of Maritime 
and Canadian labor relations with 
educationalists. ' 

In ‘pioneering this event the Dal- 


will offer Maritime labor leaders a 
talented and widely enpereness 
group of speakers, Accelerated war- 
time production has. brought into 
labor’s ranks large groups’ of men 
and women who have never fully 
understood the functions pf unions, 
and the problems of labor relations 
during the past five years have been 
shared by labor ‘and management 
alike. The agenda at this’ confer- 
ence will deal with many problems 
of industrial relations, both. present 
and future, arid will deal with spe- 
cific postwar problems which will 
affect the social. and economic wel-|° 
fare of labor. ° , 


Ashley Gold Mining Corp. reports 
current assets of $16,449 as at Dec. 
31, 1944, as against current liabilities 
of $84. Investments were valued at 
cost. of $101,633 and comprised 369,- 
239 shares of Jerome Gold Mines 
carried at $91,323 and other mining 
shares $10,310, with market value 


housie Institute of Public. Affairs / $3,250 


(1910 1914 #100) 


Of the more than 20 aluminum producers in the world, Aluminium, 
Ltd., more than any other is forced, by the limitations of home demands, 
to depend on exports for its existence, and is therefore in a position to 
benefit by, a freer exchange of goods in the markets of the wor}, Edward 
K. Davis, president, stated at the company’s annual meeting. 


In developing these markets, Mr. Davis said, Aluminium, Ltd., oper- 
ates fabricating plants or sales offices in a dozen or more countries, and 
its internal organization comprises six companies, each providing guid- 
ance to widely scattered operating companies, with the latest, headed 
by R, E. Powell, supervising production management., 

Mr. Davis stated that although wartime needs had resulted in sharp 
expansion in production facilities, a favorable factor is that industrial 
establishments which formerly had to be educated in the use of aluminum 


now handle it as'standard material. 


Alberta Caucus 
To Tackle Debt 


Manning is Expected to 
Accept Ilsley Offer ‘in 
New Deal 


From Our Own Correspondent 

EDMONTON — Strong likelihood 
that the Alberta Government has 
come to’ an agreement .with the 
bondholders’ committee regarding 
the proposed refunding of the prov- 
ince’s debt, and that the Dominion 
Government will assist in the 
scheme, was seen here with the an- 
nouncement that a Social Credit 
caucus is set for this week. 

Members have been called to Ed- 
monton to attend a state dinner for 
the Earl of Athlone but will couple 
this with a caucus at which refund- 
ing will be the main topic. 

With the refunding plan an- 
nounced during the session opposed 
by the bondholders’ committee and 
the Investment Dealers’ association, 
it is possible Premier Manning, fol- 
lowing a series of discussions with 
bondholders’ representatives, has 
reached a compromise that will still 
get Alberta’s debt refunded on a 
slightly different basis. 


Ottawa New Factor 


The main difference expected is 
the participation in the scheme by 
the Dominion Government. The of- 
fer made in February by Finance 
Minister Ilsley was rejected by Mr. 
Manning, who said the/ federal plan 
involves: payment of ‘$24 millions 
more to bondholders than the sum 
required under the provincial 
scheme. The Dominion offer was to 
pay to Alberta Government $9 
millions, supplemented by annual 
payments for the duration of the 
tax agreement. 

The offer was predicated on two 
things—recognition by the province 
of its liability for the full amount 
of unpaid interest, $25,190,631 at 
June 1, 1945; and recognition by the 
province of liability to the maturity 
date for the higher rates which some 
of the outstanding bonds carry, as 
compared with the rate averaging 

%.on. new refunding bonds, 


Sask. May Ask 
Cut In Interest 


From Oar Own Correspondent 

REGINA—A request to the Do- 
minion Government to reduce inter- 
est on Saskatchewan treasury bills 
it holds is foreseen here as a result 
of the recent interest reduction 
given to the province by a pumber 
of chartered banks on treasury bills 
they hold. 

The banks have about $10 millions 
in Saskatchewan treasury bills and 
they have cut the rate from 3 to 


| 244% Because of the improved finan- 


cial condition of Saskatchewan and 
better economic conditions. 

The reduction means a saving of 
$50,000 annually. 

It is believed the provincial gov- 
ernment will soon approach the Do- 
minion seeking a like reduction on 
the treasury bills which Ottawa 
holds and which total $97 millions. 
Such an approach is unlikely until 
after the federal election. 


Anglin-Norcross Corp. net profit 
for 3944 was $47,449, including $8,000 
refundable EPT as compared with | 
$87,862, $18,072 refundable EPT for | 
1943. Total current asSets at Dec. 31, 
1944, amounted to $881,253 as agains! 
$1,219,011 for 1943. This comparec - 
with total current liabilities of $209, 
020 and $398,615 respectively. Witt 
the construction program of th« 
government substantially completec 
the volume of construction wor! 
carried out in 1944 was considerably; 
reduced from ‘the previous year and 
this, together with continued taxa- 
tion, affected the net earnings. 


BOOST BOND BUYING 
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GROWTH OF ALUMINIUM —— If ‘9 all 
Greek to me 


May 5, 1945 Page 3 


That’s the reaction of many men 
who suddenly find themselves the 
Executor of a friend’s estate. Will 
your Executor feel the same way? 
If he does, can you expect him to 
handle your affairs efficiently? 
Wouldn’t it be better to name the 
Crown Trust your Executor? To 
us it’s an old and familiar story — 
our business. 


Crown Trust 
Company 


\Executors :: Trustees :: Financial Agents 
.R. W. Steele, President 
Irving P. Rexford, Vice-Pres. & Managing Director 
W. Ralph Salter, K.C., Vice-President 
Howard A. Eaton, Toronto Manager 
MONTREAL TORONTO 
393 St. James Street 80 King Street West ‘ 


— 


and current liabilities of $43,005 for 
1943, A one-story brick addition to 


G. W. Hendershot Corrugated Pa- 
per Co. retained net profit for 1944 
was $28,039 as compared with $17,166 | the factory building was completed 
for 1943. Total current assets as at | during thg year. This provides some 
Dec. 31, 1944, stood at $164,919 and | 3,500 square ft. of floor space de- 
total current liabilities at $33,624 as | voted entirely to the shipping and 
against current assets of $153,528 | storage of company products. 


ll 


Ml 


Today is not) too soon to start planning the printing you will need 
right after the war. All indications are that, when reconversion 
begins, printers will be busier than ever—so, busy that there won't 
be enough printing plant capacity to turn out all of the printed matter 
that will be needed immediately. 


Give your printer a chance to help you. And give yourself a place 
at the head of the line. Call your printer in now and plan your after- 
Victory printing needs with him, in the order of their probable im- 
portance. 

Paper is still in short supply. To conserve paper and help finish 
the war, please print only urgently needed essential materials now. 


But ask your printer to get your future jobs ready for press ahead 
of time. 


If your needs include new office forms, invoices, letterheads, 
package or envelope enclosures, specify Cheneaux Bond, It will help 
your printer turn out a better, faster job. 


Cheneaux Bond comes in white, buff, green, pink, blue and canary 
in three weights—and goldenrod in one weight. 


\ 
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“QUALITY PAPERG 
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Specialty 


EDDY COMPANY 
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See Excellent Outlook 
For N.S. Iron and Steel 


This is the fourth in a series of articles dealing with 
specific aspects of the report of Dr. MacGregor Dawson on 
the Development and Rehabilitation of Nova Scotia. 


Most urgent for Nova Scotia’s in- 
dustrial upswing in the years ahead 
is the installation of the strip, sheet 
and tin plate plants, for in view 
of competition from other parts of 
Canada, it is absolutely essential 
that a claim should immediately be 
staked for a fair portion of that 
business before it is too late. 

The foregoing highlights a report 
on the steel industry in Nova Scotia, 
prepared by Arthur G. McKee & 
Co,, engineers and contractors of 
Cleveland, Ohio, and The Financial 
Post is told this stufly is one of the 
most comprehensive made on iron 
and steel thus far. 

Dr. R. MacGregor Dawson} com- 
mission chairman, urged the N. S. 
Government to act immediately on 
the recommended plants and “The 
steel industry in Europe is largely 
destroyed, and at least three years 
must elapse before it can resume 
eperations, which, for some years to 
come, will then be dévoted to the 
rehabilitation of the devastated 
eountries. 

“While United States steel produc- 
tion will be very high, the location 
ef the Sydney industry gives it a 
great advantage in the export mar- 
ket, and the lull in Eutopean com- 
petition presents an unusual oppor- 
tunity which should not be over- 
looked.” . 

Need Deminion Aid 

Dr. Dawson says Government aid 
is needed and “The Dominion 
should give aid on much the same 
ternts that were offered to firms in 
Central Canada (‘and in Nova 
Scotia) during the war. These, how- 
ever, might be modified in such a 
way that actual rather than super- 
ficial equality should be achieved. 

“Thus, if the: same tax conces- 
sions and write-offs which were al- 
lowed under wartime tax schedules 
were offered under the different 
peace conditions, they would not in 
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reality be as generous or provide 
as strong an inducement for 2 com- 
pany to extend its plant. On the 
other hand, construction undertaken 
in peace would be sure to be of di- 
rect and permanent benefit to the 
industry concerned. 

“The Commissjon is reliably in- 
formed that the Algoma Steel Cor- 
poration (which received aid to. the 
extent of at least $19,302,000) had 
coke ovens and a new blast fur- 
nace built at the expense of the 
Dominion Government, and then 
obtained the use of them through 
a long-term lease—an arrangement 
which no doubt would be quite as 
acceptable to Dosco as it has appar- 
ently been to Algoma.” 

The Commission also recommend- 
ed improvements in plant equip- 
ment which would cut production 
costs ingots by as much as $3 to 
$4 a ton and finished products by 
$5 a ton over 1938 figures, and would 
also enable full utilization to be 
made of a plant already involving 
many millions of dollars. 

Major Findings 

Seven major findings emerge from 
the report: 

(1) Supply of basic raw materials, 
their accessibility, the situation of 
plant, and market are such that the 
iron and steel .industry in Cape 
Breton should have a reasonably 
assured future. 

(2) Present high costs ,of produc- 
ing primary iron and steel are too 
high. Certain metallurgical prob- 
lems are being solved; but plant 
alterations, new equipment are 
needed to greatly reduce costs of 
production, 

_(3) Other high cost factors (not- 
ably productivity of labor and trans- 
portation charges, both of which 
have been detrimentally affected by 
the war) must be much improved 
before the industry can hold its own 
against competition either within or 
without the Dominion. 

Extensive Market 


(4) There is an excellent oppor- 
tunity in Canada to produce hot 
rolled strip, and, from it, sheet and 
tin plate. The Canadian market for 
these products is extensive, and the 
Nova Scotia plant, given the above 
improvement in costs, should be 
able to compete successfully in cer- 
tain areas and secure approximately 
one third of the total business. 

(5) Inv as much as war has led to 
marked increase in the company’s 
pig iron and steel-making capacity 
without a corresponding increase in 
rolling mill capaeity, éxcept for the 
plate mill, this additional plant is 
highly desirable and even necessary 
to enable the industry to maintain 
a balanced and diversified produc- 
tion. 

(6) Secondary industries might be 
expected to arise through a utiliza- 
tion of these light flat rolled steel 
products. 

(7) Given the above reduced costs, 
the Nova Scotia iron and steel in- 
dustry might, by virtue of its un- 
usually favorable seaboard position, 
legitimately expect to build an ex- 

port trade as well. 


‘Co-op Packers 


Reduce Plans 


Lethbridge Project Cut 
Down to $95,000 From 


$300,000 Original Plan 


From Our Own Correspondent 

LETHBRIDGE—New plans and.a 
new setup are announced by Leth- 
bridge Co-operative Packers Lid., 
which is backing a .move to estab- 
lish a co-operative packing plant in 
Lethbridge to serve the large live- 
stock producing region surrounding 

| this city. 

The original plan, following the 
incorporation of the association un- 
der the Alberta Co-operative Mar- 
keting Act, was to establish a.$300,- 
000 fully equipped and complete 
packing plant. The project has now 
been revamped and on a basis 
which, it is felt, will have an appeal 
not only to the farmers and live- 
stock producers but also the busi- 
nessmen. 

Announcement is now made that 
a drive will be launched to raise 
$125,000 on the basis of a 5% annual 
return, to build a modern packing 
unit at Lethbridge at,a_ cost of $95,- 
000 based on plans d by asso- 
ciation directors in Portland, Ore., 
after a personal fact-finding investi- 
gation of modern Pacific coast meat 
packing units. The plan chosen by 
directors is that of the Oregon Live- 
stock Co-operative of Oregon City, 
near Portland, and while it isa 
complete and up-to-date unit, the 
costs of coystruction and equipment 
have been cut two thirds which 
changes the whole picture, R. H. 
Dahl, president of the Lethbridge 
co-operative points out. 

While the plant to be built will be 
a complete unit, it is not planned 
to go into -full-scale competition 
with the established packing house 
industry. It will be operated on a 
custom slaughtering basis, killing 


> 


for farmers, ranchers and the trade | eum and its products in our history; 


and will give to the public govern- 
| ment inspection of meat. ‘Thus a 
terminal market will be established 
here effecting substantial savings to 
the growers. 


Inter-State Royalty Corp, retained 
net profit was $25,050 for 1944 as 
compared with $17,836 for 1943. 
Current assets at Dec. 31, 1944, stood 
at $259,654 and current liabilities 
at $49,573 .as against $121,562 and 
$48,540 respectively in 1943. Profit 
realized on sales of oil royalty in- 
terest during 1944 amounted 
$14,997 as compared with $10,768 for 
1943. Losses on lease investments 
were $5,482 for 1944 and $3,719 for 


“{as1_University Avenue, Toronto 2 1943, 
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Claims Montreal Light 
Has Strong Legal Case 


MONTREAL (Staff)—It the plan 
for amendment to the act expro- 
priating the Montreal Light, Heat & 
Power Consolidated properties— 
which Premier Duplessis has indi- 
cated will be presented at the pres- 
ent session of the Provincial Legis- 
lature—is not a satisfactory one, the 
company will have every reason to 
appeal to the courts, John §. Norris, 


| | president, stated at the company’s 


SALES MANAGER 


W. F. Mitchell, appointed gen- 
eral sales manager of Shell Oil 
Co. of Canada. He was oper, 
ations manager. 


annual meeting. 

Book valuation of the assets’ of 
the company, said Mr. Norris, ap- 
proximates $37.50 a share, and, he 
added, a “scientific inventory and 
expert appraisal” of the company’s 
assets, which has been under way 


‘for some time, indicates that the | ‘* 
value of the expropriated assets is 


greater than the valuations that 

have been carried in the books. 
Mr. Norris stated it to be incon- 

ceivable that “any government of 


| the Province of Quebec would ex- 


Weston Plans 
Biscuit Plant 
Toronto Area 


No Reconversion Prob- 
lem — Common Divs. 
Not to be Increased 


An important part of the postwar 
program of George Weston Ltd. will 
be the repair and modernization of 
existing plant. and machinery, 
and the erection of several new 
buildings, particularly a biscuit 
plant in the Toronto area to serve 
the Ontario and Quebec markets, 
President F. W. St. Lawrence told 
shareholders at the recent annual 
meeting. 


No reconversion problem will be 
faced when civilian produ®tion is 
resumed but expenditures for re- 
placements will be fairly substan- 
tial. In respect to trucks, Mr. St. 
Lawrence estimated that the neces- 
sary replacements would irivolve an 
expenditure of around $500,000. 

With expenditures needed under 
this program Mr. St. Lawrence is 
“sure the shareholders will appreci- 
ate that dividends should not be in- 
creased at this time.” 


A considerable expansion in the 
business of the. newly acquired 
Southern Biscuit Co. of Richmond, 
Va: is believed possible with peace. 

Mr. St. Lawrence revealed in. re- 
ply to a question that no additional 
Western Grocers Ltd. stock has 
been purchased since the date of the 
prospectus covering the 442% pre- 
ferred stock issue (Nov. 21, 1944) 
The company now holds a total of 
14,887 preferred and cémmon shares 
of Western Grocers Ltd. which cost 
$2,887,000, it was disclosed. 

Company officials declined to give 
a breakdown between common and 
‘preferred stock holdings. In reply 
to a question on details of prices 
paid for Western Grocers stock, The 
Post. was told this should have been 
asked at the special general meet- 
ing November last year. 


Redaurum Red Lake Gold Mines 
is reported to be meas on re- 
suming diamond drilling. Work 
ceased last fall due to water 
shortage, 


propriate this or any other property 
for its own uses without paying the 
value therefor to the owzers, or 
without giving the owners an -op- 
portunity to prove the value of 


their property béfore an independ- 
ent tribunal.” Continuing, he said: 


“Value” Usual Measure 


“It will be of special interest to 
the shareholders to know that in 
every statute authorizing expr®pria- 
tion passed by the Dominion Gov- 
ernment or by any of the provinces 
(with the possible exception of last 
year’s statute affecting your com- 
pany) “value” has always been the 
measure of compensation; further- 
more, in legislation passed at the 
present session of the Quebec Leg- 
islature the same principle has been 
followed, as set out in both the 
Rural Electricity Bill and the Radio 
Bill. 


“It must, therefore, be obvious 
that any attempt to limit the def- 
inition of ‘value’ in the case of the 
expropriation of your properties 
must be directed toward taking 
away some element of value frorh 
you without payment or compensa- 
tion, which, of course, would not 
only be gross discrimination, but 
would be confiscation pure and 
simple.” 


See New Dyeing Process 
As Changing Techniques 


A new process that may revolu- 
tionize the field of textile dyeing 
has quietly but steadily, been 
brought toward perfection “during 
the war years in the plant “labs” of 
several American and one Canadian 
company—Ault & Wiborg Co: of 
Canada. In thé new process pig- 
ments will be used rather than dyes 
and fabrics will be printed in much 
the samé manner as paper on a roto- 
gravure press. The color impressions 
and heat “set” will all be done in 
one continuous. operation thereby 
saving many man-hours over the 
older, more laborious “vat” dyeing 
methods. . 

Sharper colors and lower opera- 
tional costs, arising from fewer 
mechanical treatments, are but two 
of the qualities claimed for the new 


Rich Core Pulled 
At East Sullivan | 


Latest drilling news on East 
Sullivan Mines has occasioned 
marked activity in the shares on 
the Toronto Stock Exchange with 
price reaching a high of $6.70 and 
closing at $6.30 on Tuesday. No. 
3 W hole returned a true width 
of 52 ft. running 8.186%. copper 
and $348 gold and silver for a 
gross value of $20.67. ‘he hole 
was sited on the westerly section 
of the Bourlamaque property, be- 
ing south of the Aumaque bound- 
ary and northeast of Centremaque. 

Complete assays are not as yet 
available from the hole, although 
reports suggest values running 
- from 390-ft. depth. The 52-ft. sec- 
tion ‘was encountered at footages 
420 to 435, 485 to 494 and 505 to 
533. Mineralization in other core 
for true width of 100 ft. is report- 
ed high in copper and gold ore. 
Hole No. 4 W was spotted some 
100 ft. west of No. 3 W with 10 ft. 
of mineralization ~ encountered. 
The hole is down about 285 ft. 


Gas Rationing to Stay 


States W. K. 


A continuance of motor fuel 
rationing for some time to come is 
indicated; This was the view of W. 
K,. Whiteford, president of British 
American Oil Co., expressed - the 
recent annual meeting, 


“There: is much loose tale and 
speculation about the relaxation of 
various controls including gasoline 
rationing as of some certain day. 
As far as gasoline rationing is con- 
cerned the international picture 
does not indicate that this will be 
the case,” Mr, Whiteford stated. 


“There is nothing in the an- 
nouncements of the heads of the 
military forces in Europe to indicate 
that there will ‘be an appreciable 
slackening of motor fuel demands 
until all of the -resistance in Europe 
is crushed. Even after this has been 
accomplished, until. European re- 
fineries. that ‘have been destroyed 
can be rebuilt, the Canadian and 
United States requirements abroad 
will continue heavy and the amount 
of gasoline available for civilian 
use will, in our opinion, continue 
to be tight.” In addition the progress 
of the Japanese war is increasing 
the demands on the petroleum in- 
dustry. 

During 1944 certain relaxations 
were permitted under government 
regulations effecting the sale of 
asphalts and heavy and medium 
fuels. * 


The company’s major accomplish- 
ments during 1944 may best, be 
measured through the purchase, 
transportation, manufacture and 
sale of the largest volume of petrol-: 


the successful installation and op- 
eration in Turner Valley of the first 
major recycling and repressuring 
process in the history of Canada; 
the successful introduction to the 
motoring public of our new alloyed 
Peerless motor oil; atid the develop- 
ment of the largest crude oil re- 
serves in the history of our Am- 
erican subsidiaries, Mr. Whiteford 
stated. 

Crude runs of refineries for 1944 
were the highest on record—9,798,- 


tO | 400 barrels as compared with 8,085,- 


200 barrels in 1943. 
Finished - products marketed 
reached the record total of 301,879, 


’ 


& 


Whiteford 


236 gallons—an increase of 6.68% 
over 1943—with a total value of 
$49,544,653. 

Efforts to develop crude oil pro- 
duction in Western Canada were 
continued. Several large blocks of 
acreage have been leased and seis- 
mograph work will be carried on 
in 1945. Two test wells were drilled 
on the Alberta plains but neither 
was successful in encountering pro- 
duction. 

. The British American Oil Produc- 
ing Co., the U.S. subsidiary, drilled 
41 wells in 1944, completing 24 oil 
producers, one gas well and 16 dry 
holes. At the end of 1944, it operated 
382 wells including eight gas wells. 
Proved reserves increased about 
243%. The total net production 
during 1944 amounted to 4,005,647 
barrels or an increase of 5.7% over 
1943 and this was the largest net 
production since 1937. Net earnings 
of the U.S. subsidiary amounted t6 
$540,279 in 1944. 

Deeper drilling, increased costs of 
labor and materials, and a continued 
expansion of seismic exploration 
work increased operating costs. The 
prices for crude oil remain un- 
changed except that a U.S. Federal 
subsidy was granted on Aug. 1, 1944 
on production from low-yield prop- 
erties. This subsidy had no material 
effect on the pricé’ received by 
British American for the sale of 
crude oil. The total amount of sub- 
sidy effected British American's 
price ‘less than lc. per barrel, Mr. 
Whiteford stated. 

The cost.of finding oil has steadi- 
ly incréased. during the war and 
industry surveys show that the costs 
of finding oil have increased be- 
tween four and five times. Net 
profit from crude oil production 
will continue to decline under these 
conditions until such time as the 
price of crude oil bears a closer re- 
lation to the cost of finding oil, Mr. 
Whiteford believes. 

Toronto Pipeline Co. transported 
10,472,804 barrels of petroleum in 
1944, the largest annual volume 
since its inception. 


Wendell Gold Mines advises dia- 
mond drilling has started on its 
Duygrny twp. property. 


BUY AND HOLD VICTORY BONDS 
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process by pigment manufacturers. 

Already the new process has been 
used on cottons, spun rayons and 
mixtures and recént experiments 
have proved it particularly success- 
ful with nylons and fiberglass. 


Secure Patent Rights 


Sole Canadian patent rights of the 
New Aridye Pigment-Dyeing Pro- 
cess, are owned by Ault & Wiborg 
Co. of Can., through arrangements 
with Interchemical Corp. of United 
States, The Canadian company has 
done extensive research on its own 
during war years on perfection of 
pigments and color 
methods. 


Synthetic resins in solution with 
pigments act as a binding agent and 
supply the fibre-clinging quality of 
the new process. In very tight sup- 
ply during war years, the resins are 
expected to be produced in Canada 
when war restrictions are eased. 


Most of the pigments are already 
produced in Canada and after the 
war 75% to 90% will be made here, 
manufacturers claim. Through re- 
search the range of colors is con- 
stantly increasing. 

In the single color,,or “padding,” 
process, the fabric is passed through 
the pigment and resin solution and 
then through two or three roll 
padders of such construction that 
the color will penetrate the fabric 
uniformly with the least possible 
excess. The fabric is ther pre-dried 
at a temperature of 180 deg. to 220 


célebrate complete Victory with us. 


‘Hf he invites us into his private office te 
tell him about the 200,000 families who 
read The Standard every week-end, we 
will give him the two box seats for the ball 
game and we'll use the bleacher tickets.”’ 


THE STANDARD, PUBLISHED AT 231 ST. JAMES STREET W., MONTREAL 
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deg. Fahr. Both sides of the ma- 
terial must be subjected to exactly 
the same drying -conditions. In the 
drying operation the fabric is sub- 
jected to yet higher temperatures 
and finally in the curing stage, un- 
der temperatures of around 375 deg. 
Fahr., the resins change chemically 
(polymerize) forming a bond which 
is resistant to solvents and mechani- 
cal washing. 

In the printing process where pat- 
terns are put on the fabric the 
method used is very similar to that 
of printing colored illustrations by 
means of a rotogravure press. A 
separate cylinder for each color is 
used with individual color patterns 
etched in. Here, however, the pre- 
heating, drying and curing opera- 
tions are combined and performed 
in one operation. Currently the in- 
dividual color patterns are etched 
into the copper cylinder by hand. 


New Directors 
Of Imperial Oil 


R. V. LeSueur, K.C., was re-elect- 


ed president and named chairman of | and 
“the board of Imperial Oil Ltd. suc. 


ceeding G. Harrison Smith who re- 
tired at a directors’ meeting follow- 
ing the annual meeting on Apr. 30. 
Directors were increased from six 
to nine. New directors are:: 
ugkiat Renae soda 
White; ese of employee re a Ls 
of Refineries—C. E. Cana 
Directors re-elected were: 


R. V. LeSueur, K.C.; H. H. Hewetson; 
Geo. L. Stewart; A. F. Halverson; F. W. 


BOOST BOND BUYING 


THEIR SURRENDER --- 
doesn’t mean it’s “all over”! 


CPR Gross and Net 
Down in First Quarter 

MONTREAL (Staff) — Canadian 
Pacific Rly. reports gross 
Sarch of leat Fen nat uaa 

0 year, a 
while net earnings af ex! : 
taxes—due in part to higher 
wage rates—declined $1,284,971 to 
$2,608,897. 

Gross for the first quarter totalled 
$73,632,220, decline of $1,215,773 from 
last year, while net earn were 
down $3,750,544, at $6,016, 


International Holdings Ltd. re- 
ports that of the total revenue of 
5 in 1944, 88% was received 

from dollar sources and 12% from 
other sources. Common 
were 51. cents. The dividend 
to shareholders absorbed 


‘BUY VICTORY BONDS 
MAKE VICTORY STICK 


It’s much foo early to throw our hats in the air end cheer... 


- +. time enough for that when the Jap is défeated; when these 
boys and girls in the armed forces who are sacrificing so much... can 


"Till then we cannot—we must not let down see 


«+ And so until final Victory we must all 


The Canada Life 
Assurance Company 


Buy Victory Bonds! 





The Cost is Low 


Even if your estate is not 
large do not let unfounded 
fears regarding costs deter 
you from enjoying the peace 
of mind which comes from 
enlisting this corporation’s 
efficient administration: In 
fact the modest cost may be 
saved many times over 

the enlistment of 
our long and wide exper- 
ience. Ask for our booklets 
on Wills, Insurance Trusts, 
Living Trusts and Manage- 
ment Service: 
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CHARTERED ACCOUNTANT 


TOWN OF WATROUS 
SASKATCHEWAN 


NOTICE OF CALL FOR REDEMPTION 

To: The Holders of Debentures of the 
Town of Watrous dated Dancnier 2 31, 1939. 
is hereby given that pursuant 


Town of Watrous 
debentures on 

, at a sum with 

ual to the value 
‘ome of money 
discounted from the 


INVESTMENT 


S THIS WEEK 


View of Investment Men 


Investment men are in fairly solid agreement that victory in 
Europe will not bring any interruption to the general trend of 
stock prices in Canada. It is pointed out that the victory celebration 
will undoubtedly interfere with normal investment business, just as 
it will interfere with other businesses, and that this might cause some 
minor. unsettlemient. But it is felt that most recent buying and selling 
has been on the assumption of victory within a few days and that 
if victory were tq bring a change in trend it would already have been 


discounted, by the stock markets. . 
said to have 
of U.S. sentiment is expected. 


Recent buying from New York is 


been fully as bullish as that from Canada and no reversal 


One leading broker states, however, that his clients are about 
evenly divided as to whether the three-year-old bull market has 
much longer to run. As far as the recent startling advances in the 
prices of “drill-hole” mining properties are concerned, few invest- 
ment men are willing to hazard opinions. It is pointed out that these 
prospects are in too early a stage of development for their real value 
to be estimated and that the price of their shares is vulnerable in 


consequence, 


™ But it is felt that most blue chips in the mining field will very 
quickly benefit from the anticipated release of manpower. So, of 
course, will many of the established industrial companies, which can 
now proceed with the expansion plans which will expand their long- 


term earning power. 


Expect More Refunding 
By Provinces in 1945 

The question of what provincial 
financing is likely for the ce 
of this year has been raised by an- 
nouncement of the refunding of 
Manitoba’s $2,583,000 May .1,. 1945, 
maturity, together with the state- 
ment that the province would not’ 
need to finance again at least until 
Oct., 1946. 

Chief items of investment inter- 
est in the provincial picture are, of 
course, Alberta and Saskatchewan. 
Reports that a Social Credit caucus 
will be held in Edmonton this week 
and that the bondholders’ representa- 
tives are there again has caused activ- 
ity and strength in Alberta bonds in 
the New York market. Alberta 44's 
of 1956, which were around $90 on 


ures Apr. 1 and about $94 a week ago, 


accompanied by coupons ining 
thereto, at : office of The Royal Bank 
ef Canada, 


oe Saskatchewan, 
end that the “Town of Watrous hereby 
pursuant to 
calls the said 


to such special vanes hereby 
debentures for redemption 
as aforesaid. 


AND FURTHER TAKE oie aie that 


Per Constance B. B 

(Town Seal) Town Clerk and 

That, part of the ee 
which represents accrued 


moneys 
interest upon 
ee re ee 


5% withholding upon Cana- 
dian residents by Section 9B (1) of the 
eS Ie ee ree oe 
Geducted at the time of payment. 


PULP snd PAPER 
MANUFACTURERS! 


The concrete of these towers 
in a paper mill had become 
defective. They were re- 
stored with reinforced ° 
Gunite, adding to their 
durability and appearance. 
If you have concrete struc- 
tures of any kind in need of 
repair, consult us. We have 
varied facilities to meet all 
requirements. 


Gunite 


: AND 
WATERPROOFING 
LIMITED 
MONTREAL Halifax 
Incorporated 1931 


Torento 


JAMES W. SEWALL 
ee Cruises and * 


aluations 
Ruttan Bieck, Port Arthar, Ont. 


JAMES W. SEWALL 
‘own, Maine 


a 


INDUSTRIAL VALUATION CO, 
Limited 


APPRAISERS 


An Authority on Physical 
Values in Canada 
INDUSTRIES — PUBLIC UTILITIES 
HOTELS INSTITUTIONS, ete 
All Industrial 2 Commercial Properties 

PLateau 5034 
1111 Beaver Hall Hill 


MONTREAL 


CANADA'S 
FINEST 


COMPANY 
Moridrée 


have risen sharply to about $102 in 
New York, 

Saskatchewan is thought to have 

ae ed a satisfactory arrangement 

$5% millions of 1945 bond ma- 
saa although no announcement 
hag been made. 

Present indications are that the 
Province of Quebec will in the 
market with a sizeable s00n 
after the Eighth Victory Loan cam- 
paign is finished—probably in June. 

Nothing immediate seems in pros- 
pect forthe other provinces. New. 
Brunswick has $2,750,000 maturing 
Dec. 16, Nova Scotia has $2 millions 
maturing Sept. 2, and $2 millions 
maturing Nov. 30, Ontario has $18 
millions niaturing Sept. 1, and $10 
millions maturing Dec. 15, and 
Prince Edward Island has $2,125,000 
maturing between Aug, 1, and Oct. 
15. Consequently it seems likely that 
each of- these provincés may be in 
the market sometime before the 
end of 1945, 

British Columbia is not likely to 
be in the market again before Oct., 
1946 when it has a $2 millions 
maturity. 

s s 5 
New Refu Bond Issue 
Expected For Burns & Co. 

A refunding bond issue for Burns 
& Co. is considered likely for short- 
ly after the conclusion of the 
Eighth Victory Loan campaign as a 
result of the announcement of the 
call of all the company’s 5% first 
mortgage bonds at 101 and accrued 
interest on July 1, 1945, The Finan- 
cial Post understands. 

At the present time the net 
‘amount of these bonds outstanding 
with the public is $4,721,250 while 
the company owns $430,700. Since 
Dec. 28, 1939, funded debt has been 
reduced $1,947,050 or about 29.2%. 
During the same period working 
capital increased $506,813 to amount 
to $3,316,008 at Dec. 27, 1944. 

In view of the improved financial 


Sales Up 10% 
For Int. Metal 


To Consider Increased 
Class A and a Class B 
Dividend 


Consideration will be given to in- 
creasing the dividend on the class 
A. common stock to the rate of 
$1.60 per share as soon as the fin- 
ancial position warrants it, A. L. 
Ellsworth, president of Internation- 
al Metal Industries Ltd. told its 
shareholders, at the annual meet- 
ing in Toronto on Apr. 19. As, at 
that time, the Class B stock will be 
entitled to receive a dividend, seri- 
ous consideration will also be given 
to the declaration of a dividend on 
the Class B stock by the directors. 

Sales for the first quarter of 1945 
are about 10% higher than in the 
same period of 1944, W. E. Maun, 
vice-president and general manager 
said, and it is expected that net 
profit, after all taxes, for 1945 will 
be about the same as last year. In 
1944, International Metal Industries 
earned per share $1.93, excluding, 
and $2.39, including the refundable 
portion of the excess profit tax, on 
its combined Class A and Class B 
common shares. 


The Superior Metal Products Co., 
a subsidiary, is currently operating 
at as high a capacity a§ the labour 
and material situation ‘will permit 
producing milk cans, and has been 
successful in selling its products in 
the So ‘American market, Mr. 
Maun told the shareholders. 


Shareholders approved a by-law 


| to increase the capital stock of In- 


ternational Metal Industries Ltd., 
which will pave the way for the 
retirement of the outstanding 6% 
preference stock through issuance 
of new cumulative preference stock, 
to bear a rate not exceeding 4%%. 
(See Financial Post, Apr. 14,1945). 


. 
position, a combination of serial 
debentures and long term 3%% of 
3%% bonds is thought to be most 
likely for the new issue, — 


Two Views Are Prevalent 


.On Canatla Steamship 


Considerable interest has been 
evidenced this year in Canada 
Steamship Lines Ltd. common stock | w: 
which is currently around $13% per 
share. 

Investors point to the substantial 
improvement in the company’s fi- 
nancial position in recent years to the 
1944 earnings of $1.38 per share and 
to the yield of 7.55% at a price of 
$13% per share on the basis of the 
$1 dividend paid in 1944, Reductiorf 
of the outstanding debt in 1945 and 
refunding with a $8.5 millions 34% 
issue is felt to further strengthen 
the position of the common stock. 

The declaration of a 50c. per share 
on the common, payable April 16, is 
considered an indication that the 
company will endeavor to continue 
the $1 annual dividend rate. 

Some other investors, however, 
feel that in spite of the improved 
financial position of the company, 
the future is too uncertain to merit 
a much higher price for the stock, 


of Canada, ' 


TO SHELL OIL B.C. . 


N. ¥. Knox becomes vice-presi- 
dent and general manager of 
Shell Oil Co. of British Colum- 
bia, at Vancouver. The appoint- 
ment coincides with extension 
of Shell Oil operations into B.C. 
following an expanded program 
of exploration in Alberta, Mr. 
Knox was vice-president and 
general manager of Shell Oil Co. 


Tip Top Tailors Ltd. annual ree 

shows retained net profit of $17 

for 1944 an improvement of $66;77: 

over 1943. Working capital positi Son 

was down at $1,908,181 as compared 

ea $1,989,217 for 1943. The decrease 
accounted for by the 


purchase f for $125,000 of the land on 
the company’ 


which 's premises in 
Toronto are located. Common earn- 
ings were 90 cents a share excluding 
refundable portion and $1.98 includ* 
ing refundable, 


The future prospects would actually |’ 


‘| seem te’ be"dependent on postwar 


business conditions, 
' The stock has a 1944-45 high of 
$14% and a low of $9%.. . 


i 
* » ” 


Expect Counter Shagostion’ 
Frém Prince Albert, Sask. 
Prince Albert, Sask., City Council 


‘is likely to propose a néw plan for 


re-arranging thelr debenture debt, |}. 


The Financial Post understands, 
Early in March discussions were 
held between representatives of the 
city, of their bondholders and of the 
Saskatchewan Local . Government 
Board. As a result a tentative plan 
was outlined but decision regarding 


‘| final settlement of the debt was de- 


ferred in order to give the City 
Council time to discuss the plan and 
determine their position. Details of 
the new proposal are expected to be 
received by the bondholders repre- 
sentatives shortly. 


* s & 
Brown Co. Oil Pro 
Leased on Royalty 


The pamphlet financial statement 
of Brown Co, for 1944 contains some 
details regarding the oil properties 


/ 


in Florida, originally acquired for |. 


agricultural purposes, and oil drill- 
ing privileges on which have been 
leased to Humble Oil & Refining 
Co. The report states: 

“Negotiations with oil producing 
companies which extended: over a 
large part of . year culminated 
in December, with the making 
of an oil, gas and mineral lease by 
Shawano tation, Inc., a wholly 
owned subsidiary of Brown Co. 
Upon its execution a cash bonus of 
$35,194 was paid to Shawano. The 
primary term of. the lease is five 
years, with provision for extension. 
There are also provisions for com- 
plete or partial termination by the 
lessee in certain contingencies. In 
the event oil, gas or other minerals 
are produced in paying quantities, 
royalties at the usual or standard 
‘rates will. be paid to Shawano. Ex- 
ploration has not yet commenced 
on the Shawano lands.” 


Intérnational Utilities 
Subsidiaries May Refund 
Refunding at lower rates in 1945 
of the bonds of Canadian Utilities 
Ltd, and of Northwestern Utilities 
Ltd. and of the preferred stock of 
the Canadian Western Natural Gas, 
Light, Heat & Power Co. is indi- 
cated as likely by the annual report 


of International Utilities Corp., the |: 


parent company, which states: 

“The management of your corpor- 
ation and of its Canadian subsid- 
iaries are giving very ul con- 
sideration to the possiblites of re- 
fnancing the senior securites of the 
Canadian subsidiaries and it is 
hoped that before the end of the 
year 1945, some definite action in 
that direction may be taken.” 

As at Dec. 31,1944, Canadian Util- 
ities Ltd. had $2,523,000 Series A 
5% bonds due Sept. 1, 1955, out- 
standing which are callable at 104 
on or before Sept. 1, 1945. North- 
western Utilities Ltd. had outstand- 
ing $2,619,500 of 4%% bonds due 
June 1,‘1959, which are callable at 
103. The Canadian Western Natural 
Gas, Light, Heat & Power Co. has 
25,082 shares of 6% preference stock 
outstanding which is callable at $105 
per share. All these securities are 
sélling at their’ call prices which 
is an indication that the market con- 
siders the re-financing a likely pros- 
pect. 


BUY AND HOLD VICTORY BONDS 


Manitoba Sells 
Refund’g Issue 


New Low Interest Cost to 
Province—No More Fin- 
ancing Until Oct., 1946. 


Sale in the U.S. market by the 
Province of Manitoba of a $2,386,000 
refunding issue of four year 2% de- 
bentures, due May 1, 1949 and pay- 
able in U.S. funds, was announced 
by Premier Stuart Garson. The price 
paid to the province was 99.275 
yield about 2.19%. 

This is the lowest cost, for a com- 
parable issue, at which Manitoba 
has ever financed in either the.Am- 
erican of Canadian market, it is 
stated. Cost of a previous four year 
refunding issue made in Feb., 1944 
was 2.88%. 

Proceeds are for refunding $2,- 
983,000 of 444% debentures due May 
1, 1946 and payable in U.S. or Can- 
adian funds. This transaction makes 
it unnecessary for the province to 
again enter the financial market at 
least until Oct., 1946, it is stated. 


Because of the existing premium 
of 11% on U.S. funds the payment 
at maturity of the 44% debentures 
Would have cost an additio: 62,- 
460. With the thought tha i 
premium or some part of it might 
disappear at the end of the war, 
Premier Garson decided to refund 
the issue rather than to pay it off 
and so defer the added cost of the 
premium on funds. The interest 
saving as a result of the reduction 
in coupon will amount to $68,515 a 


year. ; 
Sale of the issue was negotiated 
by a group of Canadian and Am- 
erican investment bankers e¢om- 


. This‘is the story of Jintmie... friendly, curly-headed little Jimmie... 
Jimmie is three, and to him life is a bright and glorious adventure, with 
- days filled with laughter and merriment, and nights filled with wonderful 
dreams ... And yet something is lacking in each of those glorious days, 
for Jimmiie’s Daddy is far away ... . Jimmie never stands at the street 
corner watching for that one particular figure to appear at the close of 
day ... he never runs for “Dad” when his wagon is broken like Tommy 


and Robin do... and when his birthday rolls ‘round there are only Mum 
and himself to blow out the flickering candles... But at night, just before 


Call Preferred 
Of Beatty Bros. 


No New Financing Plan- 
ned—Domestic Business 
Higher But Gross Same 


Beatty Bros. Ltd. announces that 
its outstanding 5,612 shares of 7% 
second preferred stock will be re- 
deemed on June 30, 1945, at $110 
a share plus the accumulated divi- 
dend of $3.50 a share..This was re- 
ported to be under consideration in 
The Financial Post of Apr. 28, 1945. 


No new financing is planned, The 
Post is informed, as funds for the 
redemption will come from work- 
ing capital which at Aug. 31, 1944, 
amounted to $5,218,153. Funds re- 
quired amount to $636,962. 

The domestic business of Beatty 
Bros. is a little better in the current 
fiscal year to date as compared with 
the same period of the year efided 
Aug. 31, 1943, but government busi- 
ness is slackening down a bit, The 
Post is informed. Gross sales as a 
result are about the same as in the 
previous year to date. Plants are 
operating to the maximum extent 
that availability of labor and ma- 
terials will permit, it is stated. 

Upon retirement of the second 
preferred, the capitalization will 
consist solely of 39,000 Class “A” 
and 100,000 Class “B” no par value 
shares of common stock, 


prising Wood, Gundy & Co. Inc., 
Dominion Securities Corp., A. E. 
Ames & Co. Inc. McLeod, Young, 
Weir & Co. Inc., Harriman Ripley 
& Co. Ine., First Boston Corp. and 
Smith Barney Co. 
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Wool Combing Corp. 
Operating at Capacity 


The plant of Wool Combing Corp. 
of Canada, at Acton, Ont., has been 
working at full capacity to date in 
1945 and sufficient orders are on 
hand to ensure capacity operations 
for the balance of the year, K. L. 
Markon, general manager, informed 
The Financial Post. Earnings are 
expected to approximate those of 
1944 when $1.38 exclusive or $1.52 
inclusive of the refundable portion 
of Excess Profits Tax was earned 
per share of common stock. 

At the annual meeting on Apr. 27, 
W. H. Denton of Burns Bros.& Den- 


ton Ltd. of Toronto was elected a 


had resigned. seo 


CHIEF EXECUTIVE | 


Graduate in Technology, Commerce and Economics, eee experi- 
enced. All phases management in Aircraft, automobiles, electrical 
and allied trades in U.S.A. Canada, Great Britain, European con- 
tinent. Linguist. Wovyld consider position be future eas 
‘reconstruction or management of Briti¢h d European interests. 
Apply aeacent Employment’ and Selective § Service Qffice. Refer 


Notice to Debenture Holders of the 


CITY OF MOOSE JAW, SASKATCHEWAN 


MOOSE JAW PUBLIC SCHOOL 
DISTRICT NO. 1 


Notice is hereby given that a Plan for refunding the debits 
of the City of Moose Jaw, Saskatchewan, and of Moose Jaw Public 
School District No. 1, is being recommended to debenture a 
by the Moose Jaw Debenture Holders Committee. If holders of 
51% of the outstanding debentures approve the Plan, the Com- 
mittee will apply to — Bag vege = Local Government Beard 
for an Order making the Plan effective. 


The Committee caiie all holders of debentures to cae 
cate with the Secretary of the Committee, W. F. Mcllroy, 10th 
Floor, 302 Bay Street, Toronto 1, Ontario, in order to obtain 
details of the Plan and a Form for signifying approval thereof. 
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he climbs the stairs to his little white bed, Jimmie is reunited with. his 
Dad for a few moments , . and Daddy-is smothered with kisses fron soft 
little boyish lips . . . and sometimes a hot little tear falls unnoticed on 
Daddy’s face ... and sometimes there is a soft little sob that ends wistfully 
in one half-whispered word ... “Daddy.” .. . Jimmie is three, and yet, 
deep in his heart, despite his tender years, he knows that some day soon 
his Daddy will be home again, his kit bag discarded, his task completed ... 
Daddy will be his again ... to have and to hold! 


Speed Their Return...Buy Victory Bonds 


Listen to "DOFASCO VICTORY SHOW” over CKOC — Thursday, May 10 at 7:30 P.M. 


HAMILTON 


CANADA 





The Editorial Page 


Protests Rise on Sharepushing 


Canada is currently having a “gold mine” boom 
—not because of the racketeer stock operators, but 
in spite of them. 

Mine development outfits have been having re- 
markably good luck in finding promising proper- 
_ ties. The value of these new operations to postwar 
Canada promises to be very substantial. 

The “shady” operators who put little or no 
money into*the ground naturally cite the spectacu- 
larly good property.developments and resulting 
jumps in stock prices as proof that this can or will 
also happen for the “wise” investor in their stock. 

But the flea that tides home first on the win- 
ning horse can’t be credited with helping win the 
rac@ Neither can the stock racketeer take any 
credit for the present surge in gold mine develop- 
ment. 

The racketeer hurts it and slows it down because 
he diverts millions of dollars available for mine 
speculation away from the honest-to-goodness 
mine developer. Furthermore, the man or woman 
who gets gypped once is unlikely for a long time 
to put up more money for mine stocks no matter 
how good the proposition nor how reputable the 
sponsor. : 

“Stock racket plague spot of North America” 
was the term pinned on Toronto at the recent con- 
ference of U. S. Security CommiSsioners at St. 
Louis. 

Toronto seems in no danger of losing that title. 
Long-distance telephone lines to the VU. S&S. 


A Report to Canadians 

Walter P. Zeller, head of the 27-store retail 
chain, Zeller’s Limited, has many ways in the past 
demonstrated his intelligent forward-lobdkirg 
understanding of what the term “free enterprise” 
means and of the business executive’s job in mod- 
ern society. 

But we were particularly interested in the pre- 
sentation of company philosophy portrayed in the 


Zeller report to the Canadian public published’ 


last week in The Financial Post. 

Headed “Free Enterprise in Action,” the adver- 
tisement was an easy-to-read, candid report: of 
stewardship. 

Here are a few items from this report: Over $7.5 
millions or 69% of all money taken in by Zeller 
stores during the year in review was spent for 
merchandise, more than 90% of it for goods made 
in Canada. 

Over $1.5 millions or nestiy 14% of all receipts 
went to Zeller employees. Nearly $290,000 was 
paid under various profit-sharing schemes. 
Zeller employees participate in some profit shar- 
ing.” Pay during summer vacations (after six 
months’ service) and winter vacations (after two 
years’ service) tetalled over $48,000. 

Over 5c. of every $1 spent in rn stores went 
in government taxes. _ 

Rents, light, property taxes, ‘ey tobdk almost 
$700,000. 

Dividends to shareholders and tihetos left in 
the business totalled under $214,009 or 3.6% of the 
year's total income. 

In the 13 years of company operation, the report 
" estimates that. more than $50 millions has gone 


into the pay envelopes of Canadians. In the same - 


time, the shareholders whose enterprise and whose 
savings made it possible to establish the business 
received $941,563. : 

.Here is an exceptionally good job of business 
reporting to the public. It merits the examination 
of business generally. 


Why Discourage Job-miaking? 
Important among the many jobs governments 
must attack promptly and siricerely in the months 
ahead is cleaning up the present wild tangle that 


exists on succession duties between various gov- 


ernment jurisdictions. In his presidenti¢] address, 
Robert C. Stanley of International Nickel Co. of 
Canada Lid. commented favorably on the final 
achievement of a reciprocal arrangement be- 
tween United States and Canadian governments. 

On succession duty problems with provincial 
governments we let Mr. Stanley speak for himself. 
He said: 

“Rulings (of the Ontario succession duty authori- 
ties) in their general application to the U. S. inVestor 
in this and other companies in Ontario, impose pro- 


vincial succession duty in addition to Dominion and. 
taxes, The 


U. S. federal and state succession or esta 
Supreme Court of Ontario has decided, hOwever, that 
the Ontario succession duty could not be validly 
imposed on shares transferable on registries outside 
Canada. The decision was unanimously affirmed by 
the Court of Appeal for Ontario in February of this 
year. I am informed that possibility of an appeal from 
this decision to the higher courts is under considera- 
tion by provincial authorities. In’ the meantime the 
Ontario succession duty status of many U, S. investors 
necessarily remains confused. ~ 

“In the long run Ontario would have much to gain 
by accepting the decision of the Court of Appeal and 
accordingly reverting to the policy which it followed 
for many years prior to 1941 that nonresidents are 
not to be taxed on Canadian shares which are transfer- 
able at any place ottside the province. 

“I am-hopeful that in e the national govern- 
ments both at Ottawa and at Washington will recog- 
nize the advantages ‘of ‘entirely relieving investors 
from the burden of. succession taxes imposed by 
jurisdictions other than those in which they reside.” 

Canada’s further development—the number of 
jobs available for our people—depends on how 
much savings can be channelled into productive 
enterprise. Discouragements and handicaps to the 
flow of savings for industry in Canada anust be 
eliminated. + 


This Job is All Ready 
The application of power to man’s work has been 
the key to the progress of our civilization in rais- 
ing standards of living. The gradual extension of 
electric power facilities to the rural areas of Can- 


ada is working an important change socially and 


economically. 


That is just one of the important things about the . 


postwar plan of Ontario Hydro Electric Power 
Commission recently announced. 

That five-year plan is also important because it 
is completely blueprinted; is all ready to set in 
motion building 7,000 additional miles of rural 
transmission line, spending $22 millions and mak- 
ing hydro available to almost 58,000 new potential 
customers. 

The plan is also important for’ the job-making 
effects it will have on business and industry gener- 


ally. The HEPC estimates that present and new j 


hydro consumers in rura! areas- will spend some 
$40 millions during the five years in wiring their 
homes and farms, in buying electrical equipment. 

The wholé project is seen as representing a $60 
millions volume of business—$1 million a month— 
providing work for at least 5,000 men for five 
years. In acwal fact, of course, the number who 
will indirectly benefit from this development 
will be very considerably greater. 

> is an excellent example of a “seed” proj- 


“All 


are crowded day and night as a score of outfits spe- 
cializing in this business push their wares with 
“sucker lists” of U. S. residents. Tens of thousands 


‘of letters and circulars clog the mails. (We get 


them sent to us from irate, ae people 
from all parts of the U. S.) 

In state after state security officials are issuing 
formal protests and warnings to their people 
against Toronto stock pushers. Almost daily the 
list of Toronto operators who will be jailed the 
moment they cross the border into the U. S. to face 
one or several counts grows. 


Widespread U. S. publicity was given the very” 


blunt and sharp warning just issued by the head 
of the New York Better Businéss Bureau against 
stock operators from Toronto. , 


CANADIAN GOLD STOCK TIPPING 
WORST SCANDAL IN FINANCE . s 


That was the heading on a blistering expose of - 


the Toronto situation in the New York Post. The 
article went on to say: “The worst scandal in 
finance today is the tipping coéming down from 
Canada on ‘penny’ gold mining stocks—and woe 
to you if your name gets on the international 
sucker list of the Canadian mining promoters and 


you are taken in by their shameless touting; their. 


raw offers of something for nothing.” 

The article goes on to recount some of the oper- 
ating methods of the Toronto sharepushers, says 
“regulation of the tipster fringe in the Dominion 
has been frankly tolerant.2 


ect—the kind that grows and multiplies itself. 
Why can the HEPC plan so.big and so well? An 

important part of the reason is that it pays virtu- 

ally no taxes. It has not had to share with private 


« business the load of income and excess profit taxes. 


Many more fine job-making, development projects 
would now be ready or taking final shape; would 
be promising much for the national welfare had 
the federal government been less confiscatory in 
its policy on company reserves. 


Should Directors Hold’ Stock? 
Do. company. directors “play fair” with their 
company and with the public when they own few 
or no shares of that company’s stock? 


That is a question recently raised editorially in 


the long-established U. S. business magazine, 
Forbes. 


. “Have the executives no confidence in their 
ability to make the busirtess successful? If the 


management ‘doesn’t think the shares are worth 


owning, why should anybody else?” 
That kind of question and comment very. natur- 


ally comes from the public since usually the come ' 


pany director is, or is commonly believed to be, 
aman of some means. 


A very important development of recent years 
is the inclusion on company directorates of men 
of limited or modest means. On the directorates 
of big Canadian corporations there are farmers, 
‘workers and men.of-experience and sagacity who 
have a most valuable contribution to make but 
who are in no position to make much more than 
a token investment in the company. 


No one would today argue that wealth be a 
qualification for company direction. But with 
respect to the more common variety of company 
director—the man of means—the point raised by 
Forbes is important. 


While figures on\the stock holdings of company 
directors are not available in Canada as they, are 
in the United States, it is very generally known 
that some company directors certainly take a very 
minimum and; casual stake in the companies of 
which they are board members. 

We doubt very much if this is conducive to good 
business health. We-doubt if the,director who.is 
hot personally concerned in a company’s Tutute 
is likely to work very hard at assuring that that 


future is successful. Certainly there can be no 


doubt whatever of what the public is likely to 
think about a company nor about the energy and 
devotion. a company is likely to get from its man- 
agement when the management group has a sub- 
stantial personal stake in: company fortunes. 

Forbes, for instance, cites the case of Philco. 
Here are some of the shareholdings of its execu- 
tives: Vice-president, - 40,000; board chairman, 
30,000; president, 23,800; other divisional vice-pre- 
sidents; 13,837, 6,033, 4,833, 12,234, 3,333, respec- 
tively, and so on throughout the executive group. 
That kind of a picture fells the public a great deal 
about what it can éxpect from the management 
and what the management sees ahead for the 
company. 

The man who accepts a diréctorship in a com- 
pany is taking on a serious -¢esponsibility—a re- 
sponsibility to the other owners (all the share- 
holders), to all the employees, to the community 
as a whole. If he has no ideas to contribute which 
he feels will improve the position of the company, 
then he should decline the invitation and make 
way for somebody who has, If he has ideas, then 
he is likely to be anxious to ‘buy company stock. 

The key to the future of any business, of Can- 
dda, and of the survival of the enterprise systém, 
is the calibre of management; the seeking out 
and the harnessing of energetic business states- 
manship. 

Capsule Comment 

“Do we as a people want to lose our individual- 
ism, our right to profit by our energy and ability 
and our freedom? Surely this is no time for na- 
tional experimenting, btt a-time when we need 
experienced léaders in government, not amateurs.” 


ae hes Murdoch, president, Noranda Mines. Ltd., 


is annual address, commenting on Canadian 
socialism. 


The Financial Post's 
Platform for Canada 


1, Efficient concentration of manpower and te- 


sources on prosecution of the war until victory 
is complete. 


2, Overhaul of our tax system to stimulate em- 
ployment, encourage enterprise, reward thrift. 


3. Full participation by Canada in world action 
to ensure peace and promote world trade. 


4. Aggressive salesmanship for Canadian products 
in world markets. 


5. Planning now for postwar by government and 
business to ensure high levels of employment 
and ‘to improve social standards through indi- 
vidual mitiative and competitive enterprise. . ¢ 


6. Disposal of surplus war assets in'a manner most 
conducive to business expansion, high employ- 
ment and maximum return to the public purse, 


7. Ending of warttme regulations and. dispersal 
of wartime bureaus as swiftly as the main need 
for which each was. originally created has 
pussed. ° 


8. Highest possible efficiency and economy n 
both public and private aes. \ 


Post 
Scripts 


Empire Club Head 
Toronto's Pempire Club of Canada 
is counting on some top-notch orators 
under the chairmanship of its new 
president, Eric Frederick Thompson, 
< for public speak- 
ers are a major 
hobby, with him. 
Since travel is 
his busin ess— 
Mr. Thompson is 
general agenf of 
Canadian Pacific 
Steamships — he 
F likes talks about 
the globe’s odd 
spots. His inter- 
est at the mo- 


ment is a lecture | 


on Indo - China’s 

interior, particu- 

arly oy King- 

tags om of Angkor, 

MR, THOMPSON «the eighth wan- 
der of the ancient world.” 

Thompson’s most recent globe-trot- 

ting took him on a world tour in 

1938. It was a voyage that had to 


-omit Japan because the Nipponese 


were busy bombing the Hong Kong- 
Canton railroad. 

Thompson,thinks travel can do a 
lot to build and maintain world peace, 
welcomes air travel as a complement 
to rail and ocean. Civilians will likely 
have to wait for some time after the 
war before they can start moving 


about as they wish. Overseas ship-. 


ment of food and other essentials will 
long be a tremendous task. 

One of Thompson’s paternal fore- 
fathers got a grant of land in New 
Jersey in 1667. ompsons tangled 
with the neighbors over the war of 
American Independence and joined 
the trek to Canada, hence rate as 
real Empire Loyalists. 

In fact Thompson sentiments were 
so strong on the matter that the 
family had several -vigorous repre- 
sentatives on: the Canadian side in 
the War of 1812. 

Eric Thompson was born in Toronto 
in 1896, attended Toronto’and Colling- 
wood schools. A job with a Toronto 
branch of the Canadian Bank of Com- 
merce introduced him to business. 
After serving with the RAF in the 
last war, Thompson joined the CPR’s 
steamship and passenger department 
as an accounting agent, then pro- 
gressed to travelling passenger agent 
for Ontario, chief clerk, assistant gen- 
eral agent, then general agent in 1936. 

His father, the late Frederick Har- 
old Thompson, a Toronto broker, was 
a famous sculler, one of the Argonaut 
Four that won championships in the 
United States and England. Eric 
Thompson is an expert canoeist, a 
member of the crew that won the 
Canadian championship in 1921, He 
was a comm 
letic AsSociation and an officer of 
the Canadian Canoe Association. As 
a golfer he claims the Canadian re- 
cord for booby prizes. eed 

He is a member of Toronjo’s Board 
of Trade council, a*past chairman of 
the Toronto Board of Trade Club, 
chairman of the executive committee, 
CP Luncheon Club, and lay delegate 
to the Synod at St. Cuthhert’s Angli- 
can Church. He was the rector’s 
warden there for seven years. 


~ Our Chief Eyewitness 

‘The chief eyewitness observer for 
a Canadian people in the Jap war 
will be a 35-year-old Irish Canadian, 
Colonel Richard Sankey Malone; 
O.B.E. 

He was founder, of the Canadian 
Army’s daily newspaper in the Italian 
theatre and he 
became Chief 
Public Relations 
Officer in the 
European thea- 
tre. 

He has had a 
lot to do with 
winning a diplo- 
matic battle 
which resulted 
in Canadian 
newsmen ovVer- 
seas operating © 
independently of 
British, Ameri- ‘ 
can and other 
news machines. 
Results in news 
coverage of Canadians, for Canadians, 
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Cartoon by Grassick. 


LET’S GET A ROOF OVER OUR HEADS FIRST — 
THE PALACE CAN COME LATER 


by Canadians, have been outstanding. 


Landing in Sicily on D-Day as a 
brigade. major, he took the sur- 
render of Modica, captured the first 
Italian general. During the assdult on 
Leonforte shortly after, Malone’s car- 
rier ran over a mine, killing several 
of his party. Malone escaped with 
broken ribs and minor injuries; was 
hospitalized in Algiers, was men- 
tioned in dispatches for Sicilian serv- 
ices. 4 


Malone, still in hospital and out of 
touch with the Canucks, heard they 
were pushing off for Italy, skipped 
from. confinement, hitchhiked across 
Africa, flew to Malta, winding up in 
Sicily where McNaughton ordered 
him to report to Monty who appointed 
him personal liaison officer. Malone 
got a close-up of Monty, developed «n 
intimate personal friendship, and had 
some high excitement into the bar- 
Then followed Malone’s ap- 
pointment as Canadian Assistant 
Director of Public Relations with the 
8th Army and with it occasion to 
launch the popular Maple Leaf. 


A few weeks after the ifivasion, 
‘Malone published the French edition 
of the Maple Leaf in Caen, ran off 
the first edition while Nazis mortared 
the building from across the river. 
He personally commanded the press 
party that entered Paris immediately 
it fell, but got in a day ahead, set. up 
press quarters at the Hotel Scribe 
while Germans~were still in Paris. 


On the first night, Malone got a 
wireless aerial on the hotel roof, and 
with a portable set, cleared the first 
press reports to the outside world. 
Here again.four Canadian stories got 
out first. Malone did a repeat per- 
formance at Brussels. 


Malone ‘also had charge of the field 
end of psychological warfare, combat 
and consolidation propaganda carried 
out by. leaflets, amplifiers and broad- 
casts directed against German troops, 
German civilians and civilians in the 
fighting zone’s liberated areas, 


Malone, a native of Owen -Sound, 
attended University of Toronto 
schools and Ridley College, was with 
The Toronto Star for a short time, 
then "joined the Sifton Press, and in 
1934-35 was a member of Ottaw’’s 
press gallery. He hopes to return to 
the Canadian newspape® field after 
the war. 


Canada, says Malone, has won tre- 
mendous stature in Europe, will have 
to step lively to’live up to her reputa- 


tion after the war. Canadians are 
tops on the western front, especially 
in Belgium and Holland, and natives 
give streets and avenues Canadian 
names. 


Heads Quebee Architects 


Harold Lawson of Montreal, newly 
elected president of the Province of 
Quebec Association of Architecture, 
has long been known as an outstand- 
ing exponent of the view that the 
duty ahd func- 
tion of the archi- 
tect is more than 
to plan houses 
and _ buildings; 
that architects 
have a-broad so- 
cial responsibil- 
ity, hence should 
be in the fore- 
front of all ef- 
forts ‘to improve 
community en- 
vironment both 
for social and 
economic rea- 
sons, 

For 25 years 
Harold Lawson 
has been advocating sound town plan- 
ning... At various times he has been 
on Montreal municipal committees 
studying the problem. . 


Lawson was born in New York, 
June 21, 1885, and came to Montreal 
in 1911 to assist a Montreal firm of 
architects on a special job. He had 
planned to make his stay brief, but 
he’s still here. 


When he originally arrived here he 
had the average New Yorker's idea 
about the severity of Canadian win- 
ters and amortg his special prepara- 
tions was a set of fancy earmuffs. His 
Arctic attire long attracted attention 
until he started dressing like a native. 

He formed a partnership with Har- 
old R. Little in 1922 and this firm has 
specialized in architectural work for 
the larger financial, business and in- 
dustrial institutions of Canada. The 
Seignory Club is one of their jobs. 

Lawson lives in Hampstead, a 
“model” suburban community on the 
outskirts of Montreal, which he 
helped plan and develop. 

Recently he has been a consultant 
on urban planning to Halifax and 
Saint John, N.B. 


He is a chess devotee; complains 
that it’s hard these rushing days to 
get enough time and enough partners 
for it. < 


MR. LAWSON 


The Postwar World 
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What Cartels Mean to Free 
Enterprise 


A revealing expose of cartels’ threat 
to free enterprise was made in an ad- 
dress of J. Howard Pew, President of 
Sun Oil Company, before the National 
Conference of American Business 
Paper Editors recently. Herewith a 
digest of that address. 


A superstate cartel is an arrangement 
requiring independent enterprises to 
restrict production, fix prices and/or 
allocate’ markets, made pursuant to an 
international agreement or treaty be- 
tween two or more governments which 
“undertake in some manner to enforce 
upon their nationals the terms ang con- 
ditions of such an arrangement. 

Illustrative of the superstate cartel is 
*the abortive Anglo-American Petroleum 
Agreement submitted to ‘the United 


. States Senate last summér, but subse- 


quently withdrawn under pressure of 
the unanimous protest of the American 
petroleum industry. The objectives of 
this proposal were never clearly set 
forth beyond vague statements that the 
purpose was to bring about an orderly 
development of the world’s oil resources 
through the stabilization of the opera- 
tions of the industry. \ 

Such euphemisms as “orderly develop- 
ment,” “Stabilization,” 
tion,” “rationalized competition,” “elim- 
ination of waste,” and “fair prices,” al- 
Ways are used to describe the objectives 


“fair competi- | 


of a cartel! They are terms which should 
immediately arouse your suspicions and 
command your close scrutiny. 


The primary purpose of cartels is to 
restrict competition. Competition, 
bringing betier products at lower 
prices, benefits the consuming public. 
So whatever restricts competition in the 
long run harms the public welfare. Price 
stabilization-usually means the éstab- 
lishment. of rigidity designed to protect 
high cost and marginal producers. It 
déstroys incentives for low cost policies. 
Thus, cartels aperate against the smaller, 
or relatively newer enterprises which, 
through increased efficiency, are chal- 
lenging the position of older enterprises 
when the latter have become water- 
logged through plant obsolescence and 
inefficiency. 


Cartels operate to contract world 
trade. A healthy foreign trade is es- 
sential to our well-being as well as that 
of the rest of the world. But this for- 
eign trade is not worth the price, if that 
price is abandonment of our competitive 
enterprise system and placing our do- 
mestic economy im a totalitarian strait 
jacket. 


We are urged to climb aboard the 
cartel band-wagon. Who can be certain 
that other nations will remain wedded 
to the cartel system? The English are 
not united in support of cartels, Only 
recently Prime Minister Winston 
Churchill called upon the Conservative 
party to make private enterprise versus 


collectivization, and liberty versus con- 
tréls, the issues of the forthcoming 
British election. The London Econdmist 
weekly thunders that cartels and other 
forms of collectivism are _ will-o’-the- 
wisps leading Britain to disaster. 


Assume that we must live in a world 
which outside our borders is wedded to 
the cartel system. Then we should use 
our great economic power to give world 
leadership and direction toward a more 
universal adoption of the competitive 
enterprise system. 


When the war ends in Europe, there 
will be billions of dollars of lend-lease 
ang surplus military material abroad 
that can be converted to peaceful indus- 
trial use—as much as $30 billions worth. 
In disposing of that surplus material in 
the tries in which it is stored, let 
us altach a condition’ that none of it 
may be sold or given to any enterprise 
that is a party to any cartel arrange- 
ment. 


Again why should not Congress enact 
legislation making it unlawful for 
America to lend money to foreign 
enterprises participating in cartel ar- 
rangements. Such action would apply to 
foreign loans the prudence and common 
sense exercised at home by bankers 
against lending to enterprises engaged 
in practices destructive of their markets. 

We also could shut out of our rich 
market foreign monopolists set on dis- 
criminating against us and thereby driv- 
ing us into a totalitarian economy. 

e 


» Corporation Records: 


What Others 
Are Saying 


Editorial of the Week 
The Maple Leaf 


Canadian Overseas Army Newspaper 


Today there is creeping into Canadian politics @ 
growing tendency to treat the Canadian soldier as a 
means of getting votes and as nothing else. The 
Canadian soldier resents that trend, resents it bitterly, 


Pte. John Canuck is overseas to help make Canada 
a better country for himself, the ones he loves, and 
the children who will grow up to become Canada’s 
citizens of a few years hence. Anything the politicians 
do to further that end, Pte. John Canuck appreciates. 


But, when Pte. John Canuck is bandied about for 
the sole purpose of getting votes, then ‘Pte. John 
Canuck has a legitimate beef. Pte. John Canuck is 
“beefing now. He doesn't want any part of political 
debates except those which are intended to help do 
what he is doing—making a better Canada. 


The Canadian soldier has this to say to the Cana- 
dian politician: We came over here to do a job; we 
are doing it; leave us alone and we'll finish it 


Other People’s Views 


ABOLITION OF TRADE AND PROFESSIONAL 
MONOPOLIES in favor of democratic legislature cone 
trol is urged in niany parts of Canada but the B. C. gov- 
ernment is guilty of delegating to these tight little 
syndicates the power to conduct their public business 
pretty much as they please, says the Vancouver Suns 
“The act passed at the last session of the house in Vic- 
toria specifically statés that corporations which exer- 
cise disciplinary powers shall incur no liability for 
damages unless the disciplined individual can prove 
malice. It means that the livelihood of a tradesman or 
professional man can be taken from him for any cause— 
good, bad or indifferent—and he has no recourse to 
the courts.” ; 


CANADIANS SHOULD BE CALLED CANADIANS, 
not British subjects, and “A perusal of our Naturali- 
zation Act indicates no applicant can ever become @ 
Canadian under its provisions,” writes a correspondent 
to the Winnipeg Free Press which added this comment: 
“And when, piled on top of this, a heroic young Cana- 
dian, whose name is Schmidt instead of Smith, returns 
from 30 to 60 operational flights over enemy country 
to find some ignorant employer asking him if he is ‘a 
Nazi,’ the thing stops being funny; it is disgraceful.” 


DEAD MEN VOTE IN QUEBEC, particularly in 
Montreal and investigation of the Cartier by-election 
in 1943 revealed “several very glaring cases of padding 
of the voters’ lists,” and Canada’s chief electoral officer 
Jules Castonquay has issued a warning against offences 
in the federal election, says the Calgary Herald: “It 
constitutes an undeserved rebuke to election officials 
and the people of eight out of the nine provinces where 
polling day scandals are unknown. His warning should 
be directly addressed to Quebec and. particularly to its 
chief city of Montreal. This is another example where 


innocents are eroupes into an-over-all class for official 
reprimand. _ 


CUT IN FREIGHT RATES between the prsiries and 
the Pacific coast is sought by the B. C, governn ent with 
Alberta’s support, and application for reduction will be 
made to the federal Transport board, says the Winnipeg 
Free Press: “It is evident that B. C. will raise such fun- 
damental issues in the freight rate structure of Canada 
that the whole nation will be directly concerned in its 
proposals, since freight rates, like watersheds on the 
earth, always influence and often control the stream of 
transportation and of production.” 


UNPAID CIVIL SERVANTS—100,000 British groe- 
ers have gone on strike against a new government form 
~ they were ordered to fill in and Canadian grocers and 
many another class of honest tradesmen will under- 
stand the mood of their British brothers, says the 
Ottawa Citizen: “It would be rash to suppose, however, 
that this form-filling is merely a wartime phenomenon, 
It is here to stay—unless something is done about it. 
As the political champions of free enterprise legislate 
more and more cradle-to-grave laws, the forms will 
keep pace with their futile attempts to increase pur- 
chasing power by taking from Peter to pay Paul. We 
shall all be unpaid civil servants in the golden future 
when the official form finally accompanies every step 
from birth to deliverance.” 


NEARLY 8,000 OF 25,000 WAR BRIDES of Canadian 
servicemen have arrived from overseas to begin life 
anew on this side and they are an attractive and intelli- 
gent company of young women, eager to become Cana- 
dians and anxious to make good, says the Ottawa Citi- 
zen; “For Canadians as a whole, the important thing is 
to do everything to make these newcomers welcome 


and to assist them in every way to establish them- 
selves.” 
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Taxes May Be Reduced One Third 
Is Implication of White Paper Plan 


By KENNETH R. WILSON 

OTTAWA — One very striking 
assumption underlying the Govern- 
ment’s recent White Paper on Em- 
ployment and Income is that federal 
expenditure will remain permanent- 
ly around the $2 billions level in 
postwar years. 

This means.that the best that) 
business and individual taxpayers | 
can hope for is'an over-all tax cut) 
of about one third from present tax | 
levels. Special new levies will | 
probably be added, to pay the cost, 
in whole or part, of new social serv- 
ices like contributory old age pen- 
sions, but this will not prevent a 
general scaling down from current 
heveis. 

In the White Paper itself, no state- 
ment is made of the probable level 
of postwar taxes or government ex- 
penditure. Nor is such a statement 
likely to be made prior to the Do- 
Sninion-provincial conference. If 
this is held (as now anticipated) im- 
Mediately after the election, any | 
success redched then in a satisfac- | 
tory fiscal settlement would in all) 


probability be reflected in the bud- | 


get sveech later in the year. Even 
then, tax cuts would be still largely 
promissory since 1945 revenues and 
@xpenditures are expected to be at 
@r close to the peak levels of 1944. 


The real significance of the White | 
Paper is a commitment for the first | 


stick as a fundamental of postwar 
policy. Thus not only does the paper 
represent the views of the Govern- 
ment’s very able economic advisers; 
it has, in addition become the ac- 
cepted policy of government itself. 
Circulation of the White Paper is 
now around the 50.000 mark (40,000 
English and 10,000 French). 

Back Bretton Woods 


In its pages are many new policy 
commitments, For example; it com- 
mits the Government for the first 
time on the Bretton Woods currency 
agreements...The Canadian Govern- 
meftt had not publicly given a com- 
mitment on these agreements. Now 
it states: 


“In the 


interest of Canadian 


| world prosperity and of peaceful 


collaboration among nations, the 

government endorses these plans 

and hopes that Parliament will in 
due course, approve the draft agree- 
ments.” 

As discussed’ recently in Finan- 
cial Post, the White Paper also an- 
nounces for the first time the basis 
on which the government is pre- 
pared to make credits available in 
the “transition” period, tc Britain 
and Allied countries in devastated 
Europe. X 

It throws the “employment and in- 
come” ball very definite] into the 
hands of private enterprise and in- 
dicates some of the channels through 


time by.any government'in Canada| which government is prepared. to 
to put “a high and Stable level of | help business assume responsibility 


employment and .income” as the | 
first and primary objective of na- 
tional and economic policy. Never 


before has such a thing been done | 


in Canada. Even allowing for the 
fact that the paper is merely a| 
statement of “intentions,” 
least enumerated this new yard- 


for “a high and stable level of em- 
ployment and income.” 
Deliberately, this White Paper is 
almost completely devoid of statis- 
tics. There are really only two, in 
its 11,500 words. First is the estimate 


it has at/| that by June, 1945, we will have to 


provide something like 960,000 more 
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jobs than in 1939. This figure, it is 
estimated will increase about 60,000 
a year through the natural increase 
in population. 

Right here, the White Paper is be- 
ing criticized because while it sets 
up this target. of jobs to be found 
after the close of the Pacific war, 
its main recommendations deal with 
a period when no such unemploy- 
ment gap is contemplated, the. stage 
between the defeat of European ene- 
mies and the defeat of Japan. 


The Lowdown on Exports 

The other figure given-sets up a 
rough target for Canada’s postwar 
export trade. The figure (1% bil- 
lions of combined merchandise ex- 
ports and monetary gold at current 
prices) was designed to allay a num- 
ber of published fears as to the mag- 
nitude of Canada’s export problem. 
It is stated specifically that this 
figure, while 60% over pre-war 
dollar value of exports, would be 
only 15% higher in the amount of 
goods exported. 

Much of the comment that has 
appeardd since the publication of 
the White Paper lays strdéss on the 
60% increase. The significant point 
is the 15% figure—not 60%. 
15% increase is the more accurate 
present measure of what we need, 
Realization of this is both sobering 
and reassuring in light of fears that 
Canada was going to have to flood 
the world with a very greatly in- 
creased supply of goods in order to 
meet her goal of a “high and stable 
level of employment and income.” 

Though no breakdown of - this 
export target has been published, 
The Post understands that a geo- 
graphical estimate would look some- 
thing like this: to the United States, 
about $700 millions of exports (in- 
cluding gold); to Great Britain, 
about $600 millions; to Europe (ex- 
clusive of Russia), $200 millions; to 
other Empire countries $120 mil- 
liorfs; to Latin America $40 millions; 
to Russia $45 millions; to China $30 
millions. Some of these figures may. 
vary widely in reality. Thus our 
sales to China may, for political or 
other reasons, be considerably above 
the estimate. Sales to Britain may, 
ver a period be considerably less 
than now thought a desirable goal. 

No attempt has been made in the 
paper to link “full” employment 
with any estimate of the national 
income, but the goal at which fed- 
eral economists now set their sights, 
is roughly $7% billions for the in- 
come paid to individuals using cur- 
rent price levels. This is approx: 
imately 10% below 1944 and would 
represent what it is thought would 
be necessary apd desirable to 
achieve the goal of “a high and 
stable level of employment and in- 
come.” Such a figure would com- 
pare with national income on a com- 
parable basis of about $3,950 millions 
in 1989, and about $5,850 millions in 
the fiscal year 1941-42, both figures 
oeing taken at the prices then current. 

Glosses Over Difficulties 

Major crititism of the report is 
its failure to put proper emphasis 
on the real difficulties which lie 
ahead in achieving the broad goals 
now outlined. In some cases (notably 
the importance of a federal-provin- 
cial settlement), these difficulties 


-|have been noted though far from 


adequately emphasized. In others, 
for instance in respect of public in- 


Mutual Auto Service 
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ON MONTREAL CURB 
Ono ne ce mncmane cement en ame nen mee 


Gaston Gariepy, elected a 
member of the Montreal Curb 
Market. He is a member of 
Montreal Stock Exchange. 


vestment policy, and in the respon- 
sibility for unemployment assistance 
and other specific ways and means 
of dealing with social and fiscal or 
tax policy, the report is considered 
vague and unsatisfactory. 

Over-all, the report-is given top 
marks for making at least a start 
towards an understanding of the 
problems and in at least committing 
the government to certain definite 
lines of policy. It is considered in- 
effective in pointing up the real 
problems which will be faced at the 
end of the Jap war—problems which 
have to do with the finding of 
960,000 extra jobs at a time when 
the wartime emergency powers of 
the Dominion and thé support of 
continuing wartime checks ‘and bal- 
ances will be lacking. my 

Had. not a federal election 
been imminent, these problems 
might have been stated more blunt- 
ly, On the other hand, with no elec- 
tion in view the government might 
have continued to shy away from 
any commitment such as it has now 
made. 


P. E. I. & Newfoundland 
Again Linked by Ferry 


From Our Own Correspondent 

CHARLOTTETOWN —A regular 
freight service will be operated be- 
tween Prince Edward Island and 
Newfoundland this summer, it was 
announced by Premier J. Walter 
Jones in the Provincial Legislature 
this week. The services of the 1,000- 
ton §.S. John Cabot have been pfo- 
cured, and the boat will be oper- 
ateg on a regular schedule between 
Chirlottetown and int John’s, 
commencing early in May. 

The schedule allows for a trip 
every three weeks, and the steamer 
will bunkér at*Sydney, N\S., on each 
‘return trip. The, subsidy, for the 
season will be approximately 
$50,000, which emphasizes the im- 
portance of the service to the prov- 
ince, as the highest subsidy here- 
tofore paid for this run was $17,500. 
The boat is now being fitted with 
stalls and other facilities for the 
proper handling of cattle, and will 
be equipped as well to handle all 
typés of agricultural products. 


SHARES TAKEN UP 

Pacalta Oils Co, has adviged the 
Toronto Stock Exchange that pay- 
ment has been received covering 
the April 14 option installment, com- 
prising 50,000 shares under April 10, 
1944, agreement with J.. H, Gilbert. 
Balance of agreement comprises an 
option on 1,175,000 shares. Issued 
capital is 1,425,005. shares. 
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Downtown Business Men 


efficiency. 


are necessary. 


point, a policy of monthly su 
operation so that you can 
formance and appearance. 





This program is speccigid on the basis of r 
monthly check-ups. Each month the car is completely 
serviced and, at that time, a statemerit provided of 
the exact condition of the car and any repairs which 


Well located in the business district, 
the depot is easy of access” 


THE MUTUAL PLAN'IS EVEN MORE CONVENIENT 

FROM THE STANDPOINT OF GIVING YOU CON- 

TINUOUS CONFIDENCE IN THE OPERATION OF 
~ YOUR CAR 


A program of analysis and supervision of your car 
guarantees that it is always maintained at top 


ular ‘ 


“At the time of your first. visit, a plan is worked out with you 
efor scheduling ¢he repair work to be done so that, within a short 
period of time, the vehicle is in the desired condition. From that 
rvision maintains the car in efficient 
ways be confident about both its per- 


THE PLAN IS ON A YEARLY CONTRACT BASIS 


Ten dollars per month covers comple a servicing and maintenance. 
except for any actual parts or materiais 
charged for at manufacturers’ list prices. 


used for. repair, which are 


“DRIVE WITH MUTUAL CONFIDENCE” 


MUTUAL AUTO SERVICE LTD. 


16-28 Irwin Ave. 


MI. 5153 


Ask for an explanatory booklet. Telephones open | | 


evenings for information. 


Samuel Weston 


BC Hydro Head 


Three-man Rural Elec- 
tric Board, $10 Millions 


Fund in Operation Soon 


VANCOUVER—British Columbia 
has appointed a three-man board to 
carry out its rural electrification 
program with an appropriation of 
$10 millions to work with, and in a 
few weeks it will proceed to take 
over various public utility opera- 
tions to be combined with a provin- 
cially operated system. 


Samuel R. Weston is the chair- 


|man of the board, with Forrest L. 


Shaw and Major General W. W. 
Foster as members. Mr. Weston was 
chief engineer of the British Colum- 
bia public utilities commission. Mr. 
Shaw was city solicitor for the city 
of Victoria, and Major General Fos- 
ter, chief of police in Vancduver 
before returning to military service 
in the present war, recently has 
been commissioner for defense pro- 
jects in northwest Canada. 

Mr. Weston will receive a salary 
of $10,000, the same as received by 
Dr. W. A. Carrothers, chairman of 
the public utilities commission, and 
the highest paid by the provincial 
government. The other two mem- 
bers will receive $8,000 a year. 


Premier John Hart says that the 
commission will require the ap- 
proval of the Government orily on 
Major issues. It will have a free 
hand to carry out its work, operat- 
ing like a private company except 
that it will be financed by the Gov- 
ernment. 


Sask. Labor Bd. 


Finds for Union 


From Our Own Correspondent 

REGINA—First decisions of the 
Saskatchewan labor relations board 
(which, administers the Saskatche- 
wan Trade Union Act) with regard 
‘to reinstatement of dismissed em- 
ployees, are going against the em- 
ployers. 

Three such decisions have been 
made by the board in recent days, 
and all went against the employers, 
two hotels and a restaurant, all in 
Regina. Each dismissed an em- 
ployee on grounds that they were 
unsatisfactory. The Hotel and Res- 
taurant Employees Union appealed 
to the board against the dismissals. 
claiming that they were because of 
union activity, contrary to the Trade | 
Union Act. * 

Lengthy hearings brought Board 
orders for reinstatement. All em- 
‘ployers have carried out the orders. 
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OMES similar to this will be popular when postwar building 
starts... and many of them will be financed by Victory Loan savings. If 
you plan to move into one of these streamlined dwellings, make an effort to 
buy an extra Victory Bond during the 8th Victory Loan. This investment will 


* help you in two ways. First, it will give you a larger nest egg with which to 


furnish your new home. Second, each extra Bond you buy will help to bring 
“moving-in day” closer. 


Right now, while you are thinking about improvements, investigate 
Moduflow, the automatic heat control system of the future. Moduflow keeps 
living rooms at 72, bedrooms at 68, nursery at 76, garage at 50 and saves fuel 
into the bargain. Our booklet, “Heating and Airconditioning the Postwar 
Home” tells the story of Moduflow and is free to home planners. 


While you are awaiting the booklet, take the first and important step 
towards your future home ... Invest in the Best... buy an extra Victory Bond. 


te 


long way... Together 


Each successive Victory Loan has brought us 
nearer and nearer the successful completion 
of that mighty task to which we pe - 
hands over five and a half years a 

liberation of a world threatened wi ia 
nation by men whoee names and creeds are 
synonymous with evil. And now to advance 
etill further along that road to victory. The 


Eighth Vietory Loan is the signal for another 
attack on the enemy stronghold. Put every- 
thing you have behind it. Buy the new Bonds 
to the limit of your ability. Buy them every . 
way you can—outright, or through your em- 
ployer on a regular payroll savings plan. 
Let’s all go a little bit further . . . together 

. «- toward Vietorys 


$1,407,576,650 


‘VICTORY BON Ds 


Metropolitan Life Insurance Company 


Wear this lapel badge with 
pride. It is the symbol of 
Canada’s 8th Victory 
Leen. It signifies that you, 
as @ private indi 

have hurled another 
weapen at the enemy. 


(A MUTUAL COMPANY) 


FREDERICK H. ECKER . 
Chairmen of the Bogrd =“ ~ 


NEW YORK ne 


CANADIAN HEAD OFFICE: OTTAWA 


me ae ee ee 





Page 8 


-TH&E FINANCIAL FPUST 


May 5, 1940 


IN YOUR OPINION. 


U. S$. Of Europe For Peace? 


Jan Alszar 

Assistant Editer, Polish Weekly 

Czas, Winnipeg. 

I would favor creating a federated 
United States of Europe providing 
each nation would be allowed to de- 
velop itself within its boundaries. 
Properly united into a federation 
of mutual understanding, it would 
have the strength and elasticity of a 
steel cable which would be inde- 


The Question: For lasting European Peace would 
you favor forming a Federal United States of Eur- 


ope? 


nature of any such scheme. It is 
doubtful whether even the smaller 
nations would agree to surrender 
part of their sovereignty the ‘two 
“giants” certainly would refuse to 
do so. The formation of a United 


States of Europe without Britain 


umanity 
r war, 


Professor of Mathematics, Univer- 
of 


sity 

As a guiding sataatole for Euro- 
pean politics I favor the idea of 
the United States of Europe. I be- 
lieve such a system would form the 
best guarantee for a lasting peace. 
However, I don’t think that the 
United States could be achieved 
within the near re A long 


. Education aiming at 
relations between the people 
is a prerequisite. If all energies are 
concentrated then the United States 
of Europe may come true at last. 
ae 2 s 


E. G. Dentay 

President, Fine Chemicals Co., 

Terento. : 
United States of Europe as a 
trading, economic union grant- 
local autonomy to its members 
have been the ideal solution 
the first world war and should 
be the alternate goal at present. 
Russia’s inclusion would result in 
a top heavy structure that could 
mot stand up and yet Russia’s ex- 
clusion is unthinkable. She would 
resist such a union and 


in many cases not even a form of 

responsible government could 

emerge. Rebuild and pacify Europe 

first and then start working on 
a * s 


Dr. Karl Helleiner 


Professor, Political Economy, Uni- 
versity of Teronto. 


Should Great Britain with her 
Overseas dependencies be inchided 
in a United States of Europe? Would 
Russia with her Asiatic empire form 
part of it? Merely to ask these ques- 
tions should reveal the utopian 


and Russia might help overcome 
minor European frictions; it would 
contribute very little’to the main- 
tenance of peace among the world 
powers; indeed it might conceivably 
make it even more precarious, — 

° ae ¥ 


Philippe Herzan 

Radio representative, Toronto. 

I favor forming the United States 
of Europe. A su federation 
of European states would be the 
greatest contribution toward world 
peace, but I doubt whether a United 
States of Europe wouid succeed be- 
cause, first, too many differences 
exist in culture, tongue and political 
organization between many coun- 
tries. Second, and most important, 
centuries-old historical hatreds, in- 
surmountable antagonism and jeal- 
ousies preclu co-operation one 
with the other, Only a long and 
patient education of the ‘European 
people could reach at this aim; crea- 
tion of the United States of Europe. 


Dr. Leopold Infeld. 
Professor, Mathematics, University 
of Toronto. 


The plan for a federal United 
States of Europe.now can be ap- 
proved only by those who, in idle 


‘words, escape from reality or wish 


to, cover their’ hopes of: new friction 
and struggle by idealistic sounding 
phrases. No federation can embrace 
Franco’s Spain, Germany prostrated 
in the blood of its crimes, democratic 
England, and the Socialist Unions of 
Soviet Republics. Federated Europe 
can only bé born when national 
hatred and.rivalry are dead and the 
people live in freedom and dem- 
ocracy. It can arise only as an inter- 
mediate step toward the ultimate 
goal—one federated world. 


Walter Kanitz 
Toy Manufacturer, Port Credit. 


Considering the economical, 
political and ideological reasons 
leading to World Wars I and II, I 
am  wfraid forming a Federal United 
States of Europe will be impossible 
at present. It will be, however, com- 
pulsory to create a system of econ- 
omic co-operation among the Euro- 
pean nations.in order to ensure 


equal prosperity and economic 
security through the continent. 
Once this foundation is laid = 
forming of a U. S. of E. might be 

realizable through re-education of 
certain nations and special mea- 
sures dealing with German war- 
minded castes will be. necessary. 


Leon J. Koerner 
President, Alaska Pine Ltd., New 
Westminster, B.C. 
I feel absolutely incompetent to 
answer your questions. The most 


outstanding statesmen of all na-/}- 


tions knowirg all the events of ‘the 
past and with full understanding of 
the present world situation are as- 
sembled in San Francisco to decide 
on, the future of: Europe and the 

world. I am entirely confident they 
will reach decisions securing the 

peace of Europe and of the world 
for many generations to come on a 
sound political and economical basis: 


Prof. Rolf Loehrich 
McMaster University, Hamilton. 


I favor forming a Federal United 
States of Europe. Though the Euro- 
pean states are not willing or pre- 
pared to form a unity it has to be 
forced upon them and safeguarded 
with military pressure. This can be 
done only by Russia, England or 
America. If organized by these 
powers. the Federal United States of 
Europe would form different blocks 
reflécting the political relationships 
between the powers. If organized 
by England it would form.a non- 
autonomous southern an& western 
European bloc connected: with tpe 
Empire. If organized by Russia," it 
would part of one autonomous 
Euro-Asia bloc. In each case 
in .Europe will primarily depend on 
a, satisfactory agreement between 
the three a 


K. L. Mebkin 


Genera} Manager, Wool Combing 

Corp. of Canada Ltd., Toronto. 

Formation of a federal os 
States of aes is desirable 
equal rights of members large ii 
small are guaranteed to develop 
their culture and economy ‘without 
outside interference. However, un- 
der present conditions in Europe 
providing for spheres of influence 
for big powers and independence 
of small nations within, federation 
appears to be endangered ‘to the 
point of complete extinction. 
Regional federation may be a tem- 


Could it be achieved ? 


porary solution leading to a pan- 
European Aederation as the ultimate 
objective. This objective could be 
achieved as soon as moral and 
physical assets destroyed by war 
are restored and as soon as all na- 
tions congerned, irrespective of size, 
realize that they must equally sacri- 
fice certain sovereign rights for the 


‘common benefit. Otherwise, a fed- 


eral United States of Europe will 
be nothing else but a new dictator- 
ship and would therefore not eon- 
stitute a positive factor in main- 
taining peaceful international 
relations. 

s s 


John S. Pazdor 

Editor, Gazeta Polska, Winnipeg. 

I would favor forming a federal 
United States of Europe as a pro- 
moter of economic progress making 

more balance between 


agriculture and industry. Mutual 


understanding and closer co-opera- 
tion would serve the preservation 
of peace. Political frontiers would 
lose their sinister significance and 
importance they have had in the 
past. Such a federation was the 
suggestion and dream of the late 
General Sikorsiki. It could be 
achieved with goodwill/and sub- 
mission to the will of another, 
having for ‘its basis complete equal- 
ity among nations without any pre- 
domination—also if Russia could be 
persuaded to understand it is in her 
own interest as an element of Euro- 
pean stabilization and as a protec- 
son against further German aggres- 


Bokar Farm, Whitby, Ont. 
A federate United States of Europe 


peace! would probably ensure peace within 


Europe. Apparently it can be 
achieved as Joseph Stalin at present 
is achieving it. However, peace in 
Europe by no means is synonymous 
with world peace, as the centres of 
power. today ‘lie without Europe. 
Unless the great powers of the 
world can agree to invest part of 
their sovereign rights in some form 
of political superstructure, the evo- 
lution towards unification of the 
world will go the.path of war. 


Richard Redler 
Economist, author and speaker, 
Montreal. 


Europe covers hardly four per 
eent of the: world’s. surface and 
maintains one fifth of the world’s 
population. Shrinking in dimensions 


because of age, the old continent 
has become too small to continue 
to allow antagonistic ~economic 
policies of some thirty odd sovereign 
states. Yet the continent is too in- 
tegrated to: be sliced into two 
spheres of influence by the two 
remaining world powers. Interde- 
pendence between the agriculture of 
east and south and the industrial 
west is such that no dividing line 
can be drawn without disastrous 
consequences to either of the sep- 
arated zones. Thus to the economist 
there appears no alternative to an 
autonomous federated Europe as the 
ee aim of Allied peace poli- 
cies, 


Andre Rosinger 
Engineer, Montreal. 


A federal United States of Europe 
based on political and economic 
democracy in component states 
under the spiritual’ leadership of 
France and Czechoslovakia is the 
historic solution for a lasting Euro- 
pean peace but cannot be imple- 
mented at the present time due to 
the fragile state of broad minded 
collaboration between the three 
powers. Influential forces in the 
United States don’t want a federated 
Europe because they fear the gravity 
centre of production and science 
would move again to Europe. Influ- 
ential forces in Great Britain are 
still convinced a divided Europe 
better serves their purposes. Influ- 
ential sources in the Soviet Union 
are afraid a federated Europe can 
be transfarmed into an antisoviet 
coalition. Only decades of the Dum- 
barton Oaks spirit and practice can 
solve the question. 

s . ¥ 


G. R. Treviranus 
Author, Toronto. 


If Europe is to survive as a cul- 
tural entity, likewise important for 
the British Empire as for the Amer- 
icas, it has to federate in politics 
and economics. 

Since industry surpassed rural 
economy for good, political borders 
of historic growth have outlived 
security purposes. Without freedom 
of movement for trade and labor, 
freedom of faith and language 
throughout Europe for the nationali- 
ties of any creed and color the pros- 
trate people in the scarred lands 
will be doomed to cancer. 

The decision for their fate is in 
the hands of the victors of today. 
It is for the first time in European 
history that no European country 
has the power to contradict their 
terms. Winston Churchill’s idea of 
‘the Council for Europe gives an 
outline: One vote for each state of 
minimum size, to be approved later 
by plebiscite in historic communi- 
ties, a Charter of Europe to guaran- 
tee and restrict state rights and 
individual liberties on a common 
basis for all natives, a qualified 
vote for amendments of the Charter. 


Joseph Oberhoffner 
Editor, Der Courier, Regina. 


Europe exemplifies a mixture of 
racial, national and language groups 
having diverse customs, traditions 
and historical aspirations which 
militate against a practical and 
peaceful United States of. Europe. 
When comparing Europe with the 
U. S. A., note that the latter was 
the melting pot of various peoples 
individually, whereas in Europe it 
is groups of people with which we 
are concerned, having no common 
bonds with each other. A federa- 
tion could be imposed, but it would 
not bring lasting peace and further- 
more, Russia would likely interfere 
with the membership of the eastern 
buffer states in such a union. 


Consol. Paper 


Plans Outlays 


MONTREAL (Staff) — Greater 
diversification of production is es- 
sential for pulp and paper com- 
panies, and Consolidated Paper 
Corp. has been making extensive 
studies in this direction, with defi- 


.|nite plans awaiting clarification of 


Fairbanks-Morse Diesel Engines enjoy an unsurpassed record for overall 
economy, of operation and dependability in the stationary power plant 
field. Several million horse-power of these engines are to be found in 
daily operation in central power station and light plants, manufacturing 
plants, ice ‘plants, flour mills, rock crushing plants, mines, irrigation and 
drainage pumping stations and a host of similar installations including 


practically every requirement for primary power. 


C pe Aa 


imiilted 


such questions as_ international 
trade relations, costs of wood, labor, 
material, taxes, L. J. Belnap, Con- 
solidated Paper’s president, stated at 
the company’s annual meeting. 

It was important, said Mr. Belnap, 
that the Government indicate future 
tax policies, as no company can go 
ahead with projects to supply maxi- 
mum amount of employment, make 
capital expenditures and develop 
new products, without some idea of 
future and past tax-liabilities. 

As regards 1945 prospects, Mr. 
Belnap looked for higher production 
than in 1944, if wood deliveries to 
the mills reach expectations. 

Reviewing developments between 
1939 and 1944, Mr. Belnap said labor 
costs per ton of pulp and paper 
products have' increased 35%, raw 
material costs up 58%, while selling 
prices have increa an arene of 
28 


%. 

Consolidated Paper’s funded debt 
as of March 1, 1945,.was reported at 
$42,220,280. Hearst indebtedness has 
been reduced to $521,475 from orig- 
inal amount of $1,336,388. 

During the first quarter of this 
year, Consolidated Paper made com- 
mitments for urgent capital ex- 
penditures to amount of $2 millions, 
with further outlays to follow if 
machinery and equipment can be 
procured. Mr. Belnap noted that 
present working capital includes an 
accumulation of funds to be used to 
take care of deferred capital 
expenditures, 


North. Ontario Power 
Sale “Was Necessary” 


MONTREAL (Staff)—Canada 
Northern Power Corp., in recent 
sale of the physical properties of its 
subsidiary, Northern Ontario Power, 
to the Ontario Hydro, received in 
payment considerably less than the 
net values at which these assets had 
been carried’ in the company’s 
books, A. J. Nesbift, president of 
Canada Northern, stated at the com- 
pany’s annual meeting. 

The sale was considered neces- 
sary, however, explained Mr. Nes- 
bitt, as the tax-exempt Ontario 
Hydro had cut-rates, and it would 
have been necessary for Canada 
Northern to meet this rate reduc- 
tion. Also, Ontario Hydro had taken 
over the Hollinger contract. 
these two developments alone, it 
was stated, Canada Northern was 
faced with a retluction of $1,150,000 
in the current year’s earnings. 

The $12.5 millions of Ontario 
Hydro bonds received in the North- 


om Optario Power deal had’ bem ¢ 


CANADIAN SHIPBUILDING 
& ENGINEERING LIMITED 
and its Subsidiary Companies 


DIRECTORS 

M. Wotvin, Montreal 
E. D, Gazene, Agincourt 
ALexanper Jonnston, Ottawa 


TO THE SHAREHOLDERS: . 


R, 
G 


Joun S. Lerren, Collingwood 
J. F. M. Srewaar, Toronto 


Your Directors submit the Company’s Annual Report and Statement of Accounts as at December 31, 1944. 


After all charges. 
profits taxes of $2,009, 


oe for depreciation, etcetera, there was a net profit before income and excess 


After making provision for Dominion Income and Excess Profits taxes re amount of $1,543,801.68 the net 


income = the year, Grienla oatoce Tax of $241,600.00, was $466,043.0. 
the year divid were declared in a total 
pany properties have been maintained in sound p! 


Sheet, ahias depreciation, a value of $2,379,654.64. acs the purpose o 


amount of $109, 200: oO. 
ayacal o condition, and show in the Balance 


proper basis for Fire Insurance, 


etc., these properties were appraised in May, | 1944, by Dominion Appraisal ates the who value your Plants, 


on 
fe are worki 
contracts will keep them 


loyed for deliveries up to the close 
jn 1 


= perenne basis, as at that time and to have a depreciated present day value of $8,758,363.39. 
: fis’ ek subject only to the manpower available, and are 


of navigation on the Great cane 


We ‘have some small balance of contracts that will carry over for delivery in 1946, ‘and we anticipate that 
there will be additional business to provide full operation during the year 1946. 


Your 
officers.and employees. 


Directors desire to record their appreciation of the loyal and efficient services of the Company’s 


Respectfully submitted, 


Toronto, Ontario, April 5th, 1945. 


R. M. WOLVIN, 
Presiden 


CONSOLIDATED BALANCE SHEET 
as .of December 3ist, 1944 


. ASSETS 
Current Assets: 


Cash in banks, on hand and in transit 

Dominion of Canada bonds at cost (quoted value $596,200, 00). eeecce 
Accounts receivable: 

grote (less reserve $18,600.00). . 

¢ in respect of war contracts. 


Due from employees on purchases of Victory bonds (secured) 


CCH SHEER E SHEE SEER SHEE 


$ 1,176,539.14 
594,400.00 


. eovceccceoccccedeccesececcosese B 423,803.29 


2,359, 598.25 2,783,401.54 


140,379.13 


Inventories (book value as determined and aoe to by the senate 


Ship construction in progress. ......+0+s 


Other work in progress. ....ssccsccsccececcseseveccssesseeesens 
Sense tial CUB OMeR sisi xc cds vis 6a6sdeveckvexnectabcs decent 


| Deduct Progress instalments claimed. .....cccccescwesscvccccecsceses 


Prepaid insurance premiums, etc.........+seee+p00+ 
Investment in 


» $ 9,162,151.77 
702,8 824.60 
531,482.31 10,396,458.68 


" $15,091,178.49 
10,483,100.22 


of other companies, at cast (quoted value $243,676. 00)... 


Post-war refund of excess profits tax—estimated, per contra.......secsseese 


—, Asssts: 
Plant, pro and 
ae eserve for 


ipment. eeeereceeegeees Segevecgcorocroceses 
epreciation. sd peceudseuhnetecaeeesedaseksasus 


+» $ 6,511,638.82 


ce: = & 131 ‘984. 18 $ 2,379,654.64 


@Note: The fixed assets are included above on the Basis of an appraisal by the 


Canadian Appraisal Com 
valuations made by the 
additions at cost.) 


Organization expense. ...e+++- 


+ 
‘ 


LIABILITIES 


SOCRATES OROHHS ES ESHH SESH THASHEO OT EEE HEHE 


Current LiaBi.iriess 
Due to bank (secured 
Accounts payable 
Accrued wages and expenses. POSSE EHH HHSE THESES ER OSTEO ESES 
Dividends payable 


Reserve for Dominion income and excess profits taxes (estimated)... .<6 


SOSH SHSSSSHSSSESSSESEHHESESESETES OSES H Ee 


POCO H SESS ES ESTE SEEHH SETH HEEESEEE EEE EES 


y Limited, (pen date of February 5, 1920, and 
irectors as of December 21, 1939, plus subsequent 


$ 7,760,028.95 
——SSSs 


sedis 126,878.72 
57,200.00 
1,159,577.55 


$ 2,513,719.63 


Minority shareholders’ Interest in capital stock and surplus of subsidiary 


CArrrat Srock: 
Authorized and i 
52,000 Class 
@. nominal or par value 


Note: The supp! 


vide in s adlect that the Class "A" shares are entitled toa cumulative 


COCOHHCOCS OS CODE SeSErasesesesooeTesesseeseEe 


10,727.69 


issued: 
“A” shares and — Class “B” shares all without 


lementary letters potent, of he company dated October 10, 1944, 


erential dividend at the rate af Ge per share pee annum and are not entitled 


to receive any dividends in excess of such cumulative pref 

that in the event of eaenee. @ Gg egpenrs or winding up o 

holders of Class “\A"’ shares entitled to seeaye any unpaid 

— dividends and thereafter th the ym of Class “A” and Class * 
hare equally, share for share, in all distributions 


Shanidie 


tial dividend, and 
the company the 
prefer- 
B” shares 
of aseets of the company.) 


Deferred surplus represented by post-war refund of excess profits tax, 


$ 519,600.00 


Surplus arising from reduction in par value of common shares of a 


subsidiary company..... 


Deduct Minority shareholders’ interest in surplus of a subsidiary company 


Excess of book value of investments in subsidiary companies over Soe cost 
the investments. . - 


Signed on behalf of phe Board: 


SOSH SEHESSEEET ESET OT EHERSS EE EE EH EEEE 


+ Earned surplus. ...ccccccecccccccccccccscecccsccteccscccccecosocecs 


30,519.36 
2,521 000.29 


$ 3,071,119.65 
5,452.94 
3,065,666.71 
869,914.94 
$ 7,760,028.95 
== 


R, M. Wotvin, Director. 
G. E. D. Greens, Director. 


of 


AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have examined the agcounts of Canadian Shipbuilding & ; Ragineeriog, | Limited ( 
i coenowens | Shipyards 
31,1944, an in accordance with the 


panies, The 


known as Ki: 
ination Ship 
saan 


hat ee eed one all the eiesee and explanations we have required 


and that, in our opinion, the appended conso! 
exhibit a true and correct view of the state cof tt = com: 
to the best of our information and the explanationg 


ted ‘balance sheet as of December 
consoli 


ies’ affairs on a 


31, 1944, is proper! 
dated basis, as 
ven to us and as shown by the books of the com 


s Sena iste tees 
panies. " 


PEAT, MARWICK, MITCHELL & CO., 
Auditors, 


STATEMENT OF CONSOLIDATED PROFIT AND LOSS SURPLUS 


for the year ended December 31, 1944 


Operatino Prorir before depreciation. ....s.cescecccsscsecsecs Suveeee 


Add Interest earned on investments.... 


i 


Deduct: 
Directors’ feés 
Executive salarics. .....ccecccccscccese 


MMIII a Uda o onc puabaavuad taeda es acentsoeie oes 
Depreciation......... éavaendcdetgtosbbceunes Obs esedecesssocecse 


Ner Prorit before provision for Dominion income and excess 


profits taxes 
Provision for Dominion income and excess 
deducting post-war refund of excess profits 


CORSE H HHS EHH HEHEHE BEBE SEES 


ee $ 2,669,461.30 
5,417.83 


$ 2,674,879.13 


oe $ 11,000.00 


4 
oe 553, 297.18 


665,034.40 


$ 2,009,844.73 
1,543,801.68 


Net Income for the year, ended December 31, 1944, excluding post- 


war refund of excess profits tax......... 


Einuzp Surpius at December 31, 1943........... sspakeraan shhees penaed 


Add: 
fn of prior years due to renegotiation of war contracts, etc.. 
Less Income 


Transfer of reserve for retirement allowances. 


Deduct Dividends declared: 
Common shares prior to change in capital —- oo eccccccsccccccccs 
ares 


ar 


eee eee eeeeeeeeee eee ee ee eeeeeeeeeseeeeeees 


Earnep Surpius at December 31, 1944. eee ee ee eeeeeeeeeeeeteseeeesere 


excess profits taxes applicable thereto (estimated)...... 


ececeveescccelccscseeess 


Class = shares Pee eee eee eee ene Seeeeeeeeeeeeeeseeseseeseseeseese 


$ 466,043.05 
2,081 ,422.94 


.$ 87,571.97 
84,837.67 


$ 2,734.30 
80,000.00 82,734.30 


* $ 2,630,200.29 


cs $2,000.00 
a 41,600.00 


$ 2,521,000.29 


STATEMENT OF CQNSOLIDATED DEFERRED SURPLUS 


‘Amount at December 31, 1943 beuse VeAte cece tena cnueves suseviaduuee 
ded 


Estimated adjustments — to prior years due to renegotiation 
Estimated 


fort refund of excess profits ‘tax for the year ended 
Decem 


hb MOO cu cue nc es Vices OUCES€ bit ans Cut ceka deve 
Amount at December 31, 1944... 


From |* 


sold, and the proceeds set-aside for 
retirement of the subgidiary’s pre- 
ferred stock and for redemption of epatenieripniaminanonnne 

the parent company’s bonds. The' Silverwood Dairies Ltd. an- 
subsidiary preferred stock was r@-| nounces that the balance of 6,500 
eemed on March 31j the parent) common shares under option under 


company’s bonds are being redeem- 
ed June 1 in U. S. funds. 


See ee eewereeesee eeeeeeeeseeeeeeeeeeeeee 


$ 260,200.00 


of 
17,800.00 


° 241,600.00 
$ 519,600.00 


2,708.91 . 


$ 173,421.30 « 
996,642.04 


m4 


109,200.00 


eeeenseseonne? 


say 


peteetbittiiiveatt 


$a gPt 


ae, 


been taken up and the shares have”. 


be Management Trust Plan have - 


been issued to the Silverwood Man- ~ 


i agement Trust. 


Issued capital is— 


| 200387 common shares and 120,000 ~ 
erred shares. 


al 





J. P. LANGLEY & CO. TORONTO’ 


C. P. ROBERTS, F.C.A. muon tats ikbin 
CHARTERED ACCOUNTANTS  ‘ ONTARIO 


lA 


rf 


Ma TTAiZA Vanugement ELE 
A 


\UFRESNE, Mc LAGAN 


AND ASSOCIATES, REGISTERED 


NK OF NOVA SCOTIA BUILDING MONTREAL 


IN THE MATTER OF THE ESTATE OF 
WILLIAM J. McKEE SALE BY TENDER’ 
OF MORTGAGES AND REALTY, Etc. 


Tenders are invited for all the following assets of the said 

Estate which are offered for sale by tender in ong block under 

of an Order of the Supreme Court of Qntario for the 

purpose of winding Age Estate and distributing the proceeds 
amongst Creditors. e assets consist of:— 


46 FIRST MORTGAGES on the security of dwellings, 
duplexes, stores, apartments, etc., in the City of Windsor, On ¥ 


1 AGREEMENT FOR SALE on the security of a dwellin 
City of Windsor. ee ee 


The total of balances owing for principal under the above’ 
Mortgages and Agreement for Sate is eppeoxitnately $112,000.00 


REAL ESTATE comprises one 4-family cement block terrac 
City of Windsor. r 2 


MISCELLANEOUS ASSETS of no particular value. 


Complete detailed information respecting such assets and the 
conditions of sale will be furnished by the undersigned upon 


Tenders are called for the purchase of the above assets, to be 
filed with the undersigned on or before the 15th of May, 1945. 
As of the 30th of April, 1945, the assets then remaining and 


then owing upon the Mortgages and Agreement 


the balances 
— a Ry ag 3 for the determination of the sale and conveyance. 


is to be completed on or before the 30th of June, 1945. 

TERMS—A certified cheque for 5% of the amount of the 
tender shall accompany the 4 tender and the balance of tender 
shall be paid in full on completion of the sale and conveyancing. 


The highest tender or any tender will not necessarily be. 


THE TORONTO GENERAL TRUSTS CORPORATION, 


Receiver and Manager of the Estate of 
William Johnson McKee, Deceased. 


347 Ouellette Avenue, 
: Windsor, Ontario, 
DATED April 3rd, 1945. 


O DoNNELL-MACKIE LIMITED 
ron i 
PRECISION AIRCRAFT PARTS 


Manufacturers 


INDUSTRIAL VALVES & FITTINGS 


STUDEBAKER DISTRIBUTORS 


CARS —- TRUCKS — PARTS - REPAIRS 
1221 BAY ST MI. 3571 


J. A. WILLOUGHBY 
CITY & COUNTRY REAL ESTATE 


156 YONGE ST. TELEPHONE, AD. 0605 
TORONTO 


ESTABLISHED OVER 35 YEARS 


drive 
AD. 35733 


GROUP INSURANCE 


ACCIDENT—SICKNESS—HOSPITALIZATION—SURGICAL 
; (Benefits for Dependents Can Be Provided) 


PLANS DESIGNED TO FIT THE PARTICULAR 
REQUIREMENTS OF ANY ORGANIZATION 


MUTUAL BENEFIT HEALTH and ACCIDENT ASSOCIATION 


34 KING ST. & TORONTO 2, ONTARIO 


“THE LARGEST EXCLUSIVE HEALTH AND ACCIDENT 
COMPANY IN THE WORLD” 


FOR PRESENT 
AND POSTWAR: NEEDS 


Tools. Jigs. Gauges. 
Aircraft Parts. 


&.C.AP. Approval) 


BA, 2106 


785 Danforth Ave. 
Established Director. 


’Torento 6 
11. 3. A. HEARN. Managiag 


NEWFOUNDLAND NEWSLETTER [, J) CurrieHopeful 


Dosco May Reopen Mine/9N.S. Coal Sales 
Idle Since December,’43 


‘The Financial Post presents a seventh monthly report on political 
and economic conditions in. Newfoundland. Because of its greatly 
enhanced strategic and economic importance, the Island’s destinies 
affect Canadian trade and external relations more Rates t than ever 


before. These regular 
foundland journalist. 


Hope that Dosco’s No. 4 miné on 
Bell Island—not operated since De+ 
cember, 1943—will be working by 
May 1, is expressed by C. B. Archi- 
bald, general manager at Wabana. 
This would provide employment for 
200 to 300 men and jack the weekly 
payroll up to $40,000. 

The Wabana Mines, site of the 
largest ore deposits in the British 
Empire, are operated by the Domin- 
ion Steel & Coal Corp. 

Nos. 3 and 6 have been operating 
on a full-time basis and will con- 
tinue so. Scarcity of materials has 
been holding up the re-operation of 
Mo. 4 mine. When these arrive and 
the shipping of ore is resumed, it is 
expected that the busiest summer 
season since the w&r will be record- 
ed at Bell Island. 

* 4 * 

’ Aid Labrador Fish 

‘The Government-sponsored fish- 
ing enterprise in northern Labrador 
will be further aided this. year by 
the supply of 22 fishing boats built 
to order in Newfoundland yards 
during the past winter. In addition 
two motor boats have been built for 
the Eskimo fishermen of that north- 
ern region. 

When navigation reopens these 
boats will be sent north, along with 
quantities of salt to augment the 
1,500 hogsheads already on the coast. 
The#ishermen—foremen who served 
last season in the capacity of in- 
structors will again be engaged. 

Reports indicate that the Govern- 
ment’s rehabilitation work among 
the 4,000 people in the Nain-Hebron, 
supervised locally by Newfound- 
land Rangers.and post managers at 
former H.B.C, stations, is proving 
a boon to the entire area, with gen- 
erally improved conditions in the 
fishing industry considerably aid- 
ing the Government’s undertaking. 

* * s 


Grand Banks Fleet Smaller : 


Fishing on the Grand Banks of 
Newfoundland is being prosecuted 
this season on about the same scale 
as last year, when 109 vessels ac- 
counted for a total of 102,727 quint- 
als of codfish. With prices stabilized 
and a good voyage in prospect it is 
expected that the crew membets 
will average between $1,000 and 
$4,000 each as was the case last year. 

The “banker” fleet, however, is 
much smaller than in former years, 
due to the difficulty of replacement 
and to the diversion of many of 
the vessels to the coasting trade 
when the going got, tough on the 
Grand Banks in the pre-war years. 
Five bankers sailed out of Grand 
Bank, the centre of the deep-sea 
fishery, three from Fortune, five 
from Harbour Buffett, and the bal- 
ance from other points along the 
south coast, 

Protests Worker Exodus 


reports are written for The Post 


y a New- 


Commisgsioner’s office, Ms. Britton 
was regarded as well equipped to 
carry on Mr. Bower’s work. 
te * * " 
Beriau Organizes Handicrafts 

Newfoundland has a new director 
of Handicraft Industries. He is Oscar 
Berlau of Quebec, brought to New- 
foundland on a two-year contract to 
co-ordinate cottage industries and 
the work of the Jubilee Guilds, 
Nonia, and the Department of Edu- 
cation, Adult Division, 

Long experience in, handicraft 
work in Quebec fits Mr. Beriau for 
his new work in Newfoundland 
where a vast organizational job is 
required to bfing fullest advantage 
to the various cottage industries, 


In hundreds of settlements men 
and women are engaged sporadical- 
ly in homecraft enterprises, but 
until now there has been no central: 
bureau through which this material 
could: be marketed. The Grenfell 
Mission through its Industrial De- 
partment has made ‘the best effort, 
hundreds of women and hospital 
patients being employed ingmaking 
souvenirs and rugs. 

There is a local markéf’ for this 
material now that the country has 
a great influx of wartime visitors. 
In one season the Grenfell Mission 
sold $40,000 work of locally made 
products at Goose Bay. Previously 
the Mission exported all its handi- 
craft output. 


At a time when representatives | - 


of both U. S. War Foods Administra- 
tion and Dominion Rubber Co., Kit- 
chener, were in Newfoundland seek- 
ing more workers for their respec- 
tive projects, the Grand Lodge of 
the Orange Order, in annual session 
at Bonavista passed a resolution 
vigorously protesting the “exporta- 
tion of our country’s greatest poten- 
tiality, its young man and woman- 
hood, because of lack of employ- 
ment in their homeland” and issued 
a challange to “the patriotism of 
Newfoundland” in providing “an. 
aggressive, daring policy and con- 
certed action to render this exodus 
unnecessary.” ‘ 
~ + ~ 


Canadian Post Changes Hands 

Departure of R. P. Bewer, Cana- 
dian Trade,Commisioner in New- 
foundland since 1942, for his new 


‘post in England was marked by 


striking tributes in the press and 
from the trade in St. John’s. Very 
popular with the Newfoundland 
business colony, “Diek” Bower was 
credited with: doing a fine job—it 
was generally felt he had the inter- 
ests of Newfoundland at heart. The 
Board of Trade feted him in a fare- 
well ceremony highlighted by pres- 
entation of a silver fox fur. . 

Welcomed was the new Canadian 
Trade Commissioner in Newfound- 
land, A. J. Britton, former Secre- 
tary of the Canadian High Commis- 
sioner in Newfoundland. Knowing 
Newfoundland’s trade problems 
from the vantage point of the High 


Sask. Phone Workers 
Get New Agreements 


FrontOur Own Correspondent 
REGINA—The union shop and the 


| check-off are provided in an agree- 


*ment signed by the Saskatchewan 
Government telephones department 
and the United Telephone Workers 
of Canada, a Canadian Congress of 
Labor affiliate. Between 850 and 
900 employees are effected. 

Also provided for are wage in- 
creases, leave of absence for union 
business, grievance procedure, seni- 
ority, safety and health, sick leave 
and three weeks’ holidays, War 
veterans’ seniority is safeguarded. 


Public Utility Earnings 


Brazilian Traction, Light & Power 
March: 1945 1944 ~=—s Ine. 


$ % 
Gross earns. .. $5,084,258 $4,719,009 7.7 
Oper. exp. ..... 2,619,601 2,204,460 14.2 


Net earns. ...... 2,464,657 2,424,549 1.6 
Three Months Ended Mar. 31: 
Grove @arns. .... 14,890,017 13,714,082 8.6 
. @xp. ...;. 7,576,283 6,691,074 1.3 
7,313,734 7,023,008 4.1 
amort, 


BUY VICTORY BONDS 
MAKE VICTORY STICK 


Meeting of Provincial 
Mining Ministers Lead- 
ing to Wider Markets 


. From Our Own Correspondent 

HALIFAX—Hon. L. D. Currie, | 
K.C., Provincial Minister of Mines, | 
returned from the recent meeting of | 
provincial mines ministers at Que- | 
bec, convinced that major ebstecien | 
in the way of néw Nova Scotia coal | 
markets in Ontario and Quebec 
were in the process of solution. 

“The agreement of the Ontario 
and Quebec ministers that we must 
have a national fuel policy was a 
long step in the right direction,” the 
Hon. Mr. Currie declared. The 
mines ministers conference did a 
good deal to iron out interprovincial 


problems on the marketing of Nova | 


Scotia coal, and further talks when 
the ministers meet again at Winni- 
peg in September will see further 
agreements, he informed The Finan- 
cial Post. 

Mr. Currie and T. J. Casey, Chief 
Inspector of Mines for Nova Scotia 
left Halifax April 28 to attend the 
Washington hearings of the Royal 
Commission on Coal headed by Mr. 
Justice W. F. Carroll. Following a 
visit to the United States Bureau of 
Mines, the Nova Scotia delegation 
will visit the mine fields of West 
Virginia to study the production 
methods there. 

The visit to West Virginia is de- 
signed to explore and study the 
mechanization methods, particu- 
larly the safety measures employed, 
and to gain an insight into the op- 
eratians of this highly developed 
bituminous coal area. Nova Scotia 
is particularly interested in West 
Virginian coal production because 
this area is its chief competitor in 
the central Canadian market. 
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ANNUAL STATEMENT. 


As at December 31, 1944; the Association had on deposit avith Governmentally 
approved Custodians $6,542,982.00 of Approved Securities. 


ASSETS 
CURRENT— 
Cash on hand and in Chartered Banks $ 841,504f8 
Government and other Bonds and Securities being legal 
investments of the Association with Accrued Interest 
and Declared Dividends 


May 5, 1945 


3,258,818.29 


FIXED— $7,188,894.05 


Real Estate 
Furniture and Fixtures ......... . 
Agencies 


$7,188,897.05 
—_—_—_—— 


LIABILITIES 
TO THE PUBLIC— 
Being Terminating Certificates (Net Liability in accordance with 


maturity requirements) ..............0.cceceees dks enna wkage $5,850,516.77 
Income Tax Reserve 15,655.73 


TO THE SHAREHOLDERS— 
Capital, Undivided Surplus and Reserves ....0.04 sess onee ewe’ 1,322,724.55 


CPOE OHH EOS Eee ole 


$7,188,897.05 
—=s 


THE WESTERN SAVINGS 
and LOAN ASSOCIATION 


Head Office: Paris Building, Winnipeg, Man. 


Branch Offices 
SASKATOON 


CALGARY EDMONTON 


FOUR STAR PETROLEUMS Chinook Oils and Baroils. Oil pro-| $1,802. Curren: assets Dee 
During 1944 Four Star Petroleums | duction totalled $35,962 during the —s : a Me 
acquired a 7.5% interest in Coastal | year, but after deducting operating | 1944, totalled $23,960 as against cur- 


Oils in exchange for shares in| and development costs, net loss was | rent liabilities of $126. 


of 

'g SUP 
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INVEST IN THE BEST! 





Page 10 


SAVE TO WIN 


THE FINANCIAL POST 


reports for reeds 
not and should not, be 
taking similar: action. 
circumstances 
een a 
principles of sound investing based 


May. 5, 1945 
MANAGED INVESTMENT 


Eiy ne he ues Dae wae oe 
and for them are 


reasons 
estment managers who have dndertak 
vestmen’ ¢ funda, the operations of which are 


e Financial 
The buying and selling of an individual securt ee OF Ree ae a 
interpreted as indicating wisdom of 

t is wise for one individual in 

~ with a list of securities may be entirely wnwies “= 


of this continu! feature is to illustrate by actual example, 
- on experience, unowledge and sent 
attention. 


Compton’s Manager Sells 
Montreal Power Common 


The Financial Post publishes another operation of the hypothetical 
Compton account which is being managed under conditi outlined 
previously in The Post. 

On account of the political uncertainties present in the situation, 
Compton’s manager sells his Montreal Light, Heat & Power Cons; 
common stock and places the proceeds in Sixth Victory Loan. 

The Compton fund is being managed for an individual described as 
follows: He is 38, married, two children, no dependent relatives, ade- 
quate life insurance. He is buying and holding an appropriate volume 
of victory bonds and war savings certificates. .His interest is about 50% 
safety and income, 50% capital appreciation. 


In the month to April 15 divi- 


The Compton Fund 
Transactions 


In accordance decisions filed with 

ERMANENT 22's 8 
| Guring th transactions were 

® Guieg Sor pee Saee ee 16 to Apr. 25. 

Mortaage Corporation « ian a! 

Mead Office, 320 Bay St., Terento ee awit ee 


$ 
10 shs. Montreal L., 
H. & Pr., com. .... 23.50 232.30 9.50 
fter brokerage and taxes, 


Cost Gross 
price cost 


/ 100.50 4203.14 6.00 
Se +tIncludes accrued interest of $2.14 
Profit on sale 

Indicated income decreased 


i@|Compton’s Manager Says: 
#| Herewith is the fourth monthly 


‘ Ghessed : statement of your account for the 
Yo TG a VA period ended April 16, 1945. 


Since the last report, your 10 


shares of ‘Montreal Light, Heat & 

Power Consolidated common stock 

were sold to realize a profit of 

rY ‘ S $32.30. \In view of the political un- 

certainties present in this situation 

it seemed advisable to dispose of 

this stock, especially as no loss was 
involved. 

On the transactions completed 
“ny /RI NESS since we took over your account on 
Dec. 15, 1944, you realized a net 
For Your - EYES profit in cash of $364.24 or 6.8% on 
, the cost of the securities sold. Dur- 
ing the same period the Toronto 
Stock Exchange industrial stocks | © 
average advanced from 132.0 to 


dends received amounted to $35.48 
and, after deduction of your month- 
ly payment of $25; the balance of 
$10.48 was added your cash, The 
yield on your original $10,000 is now 
4.27% as compared with the original 
yield of 3.94%. 


The broad change in the position 
of your account is as follows: 


An 1 
Gant 3 
Common stocks .. 4,077.50 
stoc 2ee 785.00 


$10,415.28 


The Compfon Fund 
Now Stands 


No. of . 
Shares Security 
Common Stocks | 
Dom, Stores, com. ... 12% 


Silverwood’ 8, com 

Walkers, com. . 
Dom. Bridge, com. .. 
Consumers’ Gas, com. 140 
Cons. Paper, com. . 8 
Maple eet M., com. 8% 


eeree 


» com. 95 
York Knit. Milis, Sa ae 
Mining a 


Seeoiiiin Keine ede oh 

Madsen Red Lake 2% 
Preferred Stocks 

Can. Wire Box, A, p. "” 

Maple Leaf Gdns., % 

Riverside on” Me 

D. Stuart O eee i6 16% 


$2,900 Can., 3% 1956/59... 100%  100%/ 
2008. Can. 3% 1957/60 .... 100% 100% 


. $10,716.15 

Prospective Annual Income . 27.00 

Average Yield on Original $10,000 4.27% 
*Bid price on Apr. 16, 1945. 


a Manufacture Se Ge eee oe 
DIL Verdun Plant 


MTS 


MONTREAL (Staff) — Plans for 
early shut-down of operations at 
the Verdun plant of Defence Indus- 
tries, Ltd. reflects recent decision 
of the U. S. Government to taper 
off its purchases of small arms am- 
munition. 

Defence Industries received an 
order from the United States last 
December for 50 million rounds of 
30 calibre ammunition, and at the 
same time an order for 50 million 


ABSOLUTE. SECURITY . WiTH 


the Commercial Life line 


SUMMARY OF REPORT FOR YEAR 1944 


PAID TO BENEFICIARIES (Mortality) ....$ 68,514 
PAID TO LIVING POLICYHOLDERS (in- 
eluding Dividends to Policyholders) ... 158,487 


TOTAL PAID TO POLICYHOLDERS AND | 


PAID ON POLICIES AND BONDS SINCE ORGANIZATION 
Toe Over $5,500,000 


1944 1943 Increase 
$3,439,148 $3,111,391 10.53 
POLICY BONDS AND ANNU- 
ITY RESERVES .......... 2,525,879 2,343,393 273 
(This is the amount computed on a strict actuarial basis as pre- 
scribed by the Dominion Insurance Act to absolutely guarantee the 
fulfiliment of the obligations of The Commercial Life. Never in the 
history of Dominion life insurance have the policy reserves been 
found inadequate.) 
OTHER RESERVES ........ 490,643 444,025 10.50 


* . (Available for further protection of policyholders over and above 
the policy zeserves.) 


PREMIUM INCOME ....... 424,790 378,773 12.15 


-+ee- 653,870 584,808 11.81 
BUSINESS IN FORCE ......15,003,305 13,356,407 12.33 


DOMINION OF CANADA 
BONDS ................. L715.650 1,230,560 39.42 


(This is practically 50% of the assets of The Commercial Life, and 
through the heavy purchases by life insurance companies of 
Dominion Bonds, every policyholder of every life insurance 
company of Canada is thus through their life insurance premiums 
subscribing substantially for the Dominion War Bonds, besides their 
independent purchases.) 


Since the commencement of the war, the Commercial Life has purchased 
Dominion War Bonds to an amount greater than the first five years’ pre- 
miums of all the business written during that period. 


J. W. GLENWRIGHT J. L. HEAL E. B. H. SHAVER 
Managing Director Inspector Secretary 


Assurance Company of Canada 


COVA NG LNA ALAA te 287 


HEAD OFFICE, 350 BAY STREET, TORONTO | 


Western Head Office, Edmonton Toronto Agency 
H. C. COOPER, Manager “L. A. STEINBERG, Manager 


North” Ontario Office, Sudbury ‘ 
G. M. RIDEOUT, Manager 


Being Closed May 19 


rounds went to the Dominion Gov- 
ernment arsenal in Quebec City. 
Machinery was sent up from the 
United States for production of the 
American-type ammunition. 

So advanced was Defence Indus- 
tries on the contract when the U. S. 
cut-back order developed this 
month, that steps were taken imme- 
diately for gradual reduction in 
operations at the Verduh plant. By 
May 19, the plant will be closed 
down completely. 

Of the 3,500 workers that were 
taken on.at the plant earlier this 
year, some 2,800 will be released 
by May 19, while 600 to 700 em- 
ployees will be kept on, for main- 
tenance work and to help in box- 
ing, and shipping of the borrowed 
equipment back to. the United 
States. 

The order from the United States 
called for only short-term employ- 
ment, and the curtailment means 
only that shut-down at the plant 
is developing earlier than had been 
expected. The total cutback in mu- 
nitions orders announced by the 
United States Government at Wash- 
ington amounted to $200 millions, 
applicable to U. S. Seoduction as 
well as Canadian. 

Because the lay-offs from the 
Verdun plant are being made gradu- 
ally, Selective Service officials 
anticipate no serious trdéuble in 
placing the released workers. 


Dom. Engineering | 
Finishing War Job 


MONTREAL (Staff) — Dominion 
Engineering Works, Ltd., expects to 
be reconverting its plant and equip- 
ment to peacetime activities this 
year, according to a statement by 
W. F. Angus, president, at the com- 
pany’s annual meeting. 

Mr. Angus said that the trend 
toward more production for civilian 
needs, ‘and less for war purposes, is 
likely to continue in 1945, with a 
larger part of the war output pro- 
gram scheduled to come to an end 
before close of the year. The com- 
pany has on hand substantial en- 
quiries for industrial machinery to 
meet deferred replacement demand 
and postwar reconstruction require- 
ments. Also, there is an increasing 
amount of enquiry for industrial 
equipment for. export. 

“To meet this demand,” both im- 
mediate and prospective,” Mr. Angus 
said, “and to change over from war- 
time to peacetime production, will 
involve a substantial “expenditure 
for the rearrangement of plant and 
for ,the purchase of equipment, a 
considerable part of. which, it is 
hoped, may be carried out this year. 
These expenditures will be met 
largély out of the reserve for post- 


Vickers’ Ship Contracts 
Stretch for MonthsAhead 


Now Working on South American Orders, 
With More Considered Possible Later; No 
Management Changes Expected . 


MONTREAL (Staff) — Canadian 
Vickers, Ltd., now concentrating on 
shipbuilging activities since transfer 
of the government-financed aircraft 
plant at St. Laurent to a separate 
company late in 1944, has enough 
business on its books to keep its 
shipyards busy through the sum- 
mer, with subsequent operations de- 
pendent on a number of factors now 
uncertain. 

Present work includes ship con- 
struction activities for the Govern- 
ment and a contract for construc- 
tion of freighters for the Brazilian 
Government. Further South Ameri- 
can business is possible later. 

Longer-term outlook is closely 
allied with possible government 


policies’ as regards continued gov- 
ernment encouragement to ship- 
building in Canada after the war. 
One of the “heavy” industries, ship- 
building can be important in main- 
tenance of postwar employment, 
but just what government policies 
may develop must be uncertain, at 
least until after the Dominion elec- 
tions. 


Recent death of Roy M. Wolvin, 
who purchased last year a substan- 
tial block of the Canadian Vickers 
stock to become the company’s larg- 
est individual stockholder, is un- 
likely to result in any immediate 
changes in the active management 
of the company. Mr. Wolvin’s hold- 
ings were small in relation to total 


“Steamers” Prospects 
Good for This Year 


MONTREAL (Staff) — Noting 
early opening of the navigation 
season, W. H. Coverdale,” president 
of Canada Steamship Lines Ltd., 
stated at the annual meeting that 
revenues of the company to date 
this year are ahead of last year, and 
present expectation is for better 
résults in 1945 than in 1944. 

Canada Steamship Lines, said Mr. 
Coverdale, is planning considerable 
capital expenditures as soon as 


n ry permits for use of materi- | 


als and labor can be obtained. In 
addition to plans for construction of 
new boats, announced last year, the 
company intends to enlarge hotel 
and other facilities at the Thousand 
Island Club: (in the midst of the 
Thousand Islands), which property 
was acquired last year. The com- 
pany’s other hotels have been en- 
joying capacity business, Mr. Cover- 
dale said. 


amount of stock outstanding and 
bulk of the stock is widely distrib- 
uted, mostly in small holdings. The 
present management has been in 
office for some time, despite various 


MANUFACTURERS 


Is Your Insurance Policy 
Obsolete? 


Having had FIFTEEN YEARS m 
experience in one of the WORLD’S LARG- 
EST INSURANCE COMPANIES, it has 
been my experience that many manufac- 
turers have NOT the full Protection obtain- 
able. 


Allow us to present a Proposal to insure 
your COMPLETE legal liability. 


WRITE OR ‘PHONE:— 


. Harvyg nome Limited 


changes in ownership of larger 15 TORONTO ST. 


blocks of the stoc 


WC 0670 


THIS THING C CALLED DUTY... 


war rehabilitation and adjustments |. 


which your directors created in 1942 


|| for this purpose ... 


“Your directors believe that the 
contemplated expenditure for plant 
rehabilitation will contribute im- 
portantly to the company’s efforts to 
develop increased business and 
earnings and to give the maximum 
amount of employment of which it 
is capable in the postwar periog.” 


Bell Telephone Co. of Canada has 
advised the Toronto Stock Exchange 
that an additional 358 shares have 
been issued under terms of the 
employees’ stock plan, forming part 
of the issue covered by resolution 


of the directors dated Apr. 26, 1944./ 


Issued capital is 861,453 shares. 


BUY VICTORY BONDS 
MAKE VICTORY STICK 


. 


NY 


<— 


He SEEMED JUST A BOY 
when he decided to enlist, 
and he laughed and joked 
about it. “A good chance 
to see the world,” he,said. 
**“A fellow has to ‘have 
some excitement when 


he’s young.” But a choking lump came in his 


throat at the thought of breaking old ties—the 
folks at home, his dog, Spot ... yes, .. . and Sue. 


What if he didn’t come back to them again? 


Funny how things kept going through his mind 
that day when the shells were screaming down 
.-- Mom in the kitchen with her hands covered 
with flour, Spot chasing rabbits in the meadow, 
and Sue . .»- that iy .--in the moonlight. 


e ° e e e 


Of course he’d never admit it, but right from 
the start a quiet voice kept calling him — 


“There’s a job for you to do; oh hs can’t shirk . 


it.” So he’s out there doing bit for his 
country, his home and his loved ones. 


We at home can 1 help our boys carry their job 


through to victory by supporting the 8th 
Victory Loan. 


SUY VUCTORY BOWOE 





COMPANY 
Normetal Mining Corp. 


Increases in net profits, working 
eapital and maintenance of ore re- 
serves within 56,900 tons of those 
of the previous year, feature the 
1944 annual report 'of Normetal Min- 
ing Corp. , 

No. 3 shaft was deepened to the 
3,200-ft. level and from that depth 
an internal shaft will probably be 
mecessary, it is stated. 

An option has been taken with 
Noranda Mines on a 50-50 basis on 
the Alamac Mine which adjoins 
Normetai on the east. Diamond 
drilling under Normetal supervision 
was started in December. 

Copper has been sold in the U. S. 
to June 30, 1945, and a new zinc 
contract has been entered into at a 


189,190 
52,625 
211 
137,282 


While production was maintained 
by Francoeur Gold Mines in 1944, 
operating profits showed a sharp re- 
duction as extra development was 
“required to offset lack of work pre- 
Vious years. 

Company's mill was closed down 
and shipments of ore to the Nor- 
anda smelter as a flux was com- 
menced Oct. 1, 1944, under an agree- 
ment whereby 95% of the gold con- 
tent is returned to Francoeur. 

A substantial investment is stated 
to have been made in Wasa Lake 
Gold Mines and investments in 
other mining companies, not in- 
cluded in current assets, were 
shown at $110,362 at the end of the 


year. 
Diamond drilling confirmed the 
downward extension of No. 3 ore 


body. 

INCOME ACCOUNT 

Years Ended Dec. 31: 1944 
$405,794 
369,282 
36,512 
§,171 
29,727 
61,374 


*Earnings per share ., 4 $0.016 
_ None paid. : 
275,077 
OPERATING STATISTICS 
1944 


185,315 
$6.968 
65 628 

$6.18 


Perron Gold Mines 


Development of Perron Gold 
Mines was curtailed in 1944, due to 
shortages of labor with pu new ore 
found during the year’in the ex- 
tensions of old-stopes and new ones 

them. Tonnage treated was 
down from 117,060 in 1 to 101,678 
in 1944, while gold output dropped 


1943 
213,185 
$8.547 
63.852 
$6.35 


, Ore reserves, tons .... 


REPORTS. 


from $1,125,981 to $915,681. Limited 
exploration was carried out in the 
north section of the mine with in- 
conclusive results. . 

INCOME ACCOUNT 
Years Ended Dee, 31. 1944 1943 


Bullion recov, $915,681 $1,125,961 
Add; Scheelite tgs 166 654 
Less: Mkt. chgs. .f,. 10,293 13,161 
905,554 


Net production ..... 

Less: Oper. exps. ... 623,519 
282,035 
30,517 


Oper. earnings ..... 
Add: Misc. inc. .... 

312,552 
68,255 


Net earnings 
68,100 
178,197 


Less: 
160,000 
18,197 
$0.089 
0.08 
Working capital . 600,611 
OPERATING STATISTICS 


366,197 
81,188" 
72,160 

212,849 

200,000 


12,849 
$0.106 
0.10 


575,977 


Surplus for year ..... 
Earned per Share .. 


1943 
263,100 


$7.66 
117,060 
$9.82 


Ore reserves, tons .. 
Grade ($38.50 gold) 
Tons milled ‘ 


Sullivan Consolidated 


Production rate was reduced by 
Sullivan Consolidated Mines in 
mid-1944 and 25% of tha available 
underground crew was placed on 
development and maintenance 
work resulting in the indication of 
new ore and replacement of most of 
ore mined during the year. 

_ A large program of ‘surface drill- 
ing was Carried out on the com- 
pany’s main property and three 
others, some commercial intersec- 
tions being found on the Legault 
property. Further exploration un- 


derground of the company’s south- |. 


west section is planned. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1943 
Bullion prod. ......... $1,193,902 $1,487,525 
Less: Oper. exps. .... 880,429 874,885 
Net oper. earn. ....... 313,473 612,640 
Add: Other inc. ...... 4,949 5,193 
otal net earns. ...... $18,422 4 §8=617, 833 
Less: Deprec. 1 107,244 
Que. it tax ... 8,399 19,419 
Dev w/o 15,093 
i 131,016 
Net profit for year . 061 
Less: Divds. 320,000 
Surplus for year ..... = 25,061 
éIncy refund, EPT .. 232 
wat once oh oe ref. EPT in 
r and surplus ear. 
*Deficit. 
"Earnings per Share— 
Earned: cl. of EPT 
Incl. ret. EPT 
Paid 


$0.036 $0.086 
0.036 0.086 
0.05 0.08 
Working capital 445,954 422,274 
OPERATING STATISTICS 
Ore reserves, tons ex's 550 632,100 
Grade (38.50 gold) .. $9.76 $10. 
Tons milled . 140,146 150, 
$8.52 $9.86 


Sladen-Malartic Mines 


Owing to a shortage of qualified 
labor development work at Sladen- 
Malartic Mines was curtailed in 1944. 
However, if conditions permit, the 
1,700-ft. horizon will be explored by 
drifting and lateral diamond drill- 
ing this year. A cross-cut will also 
be driven on the 500-ft. level to 
explore a shear zone of considerable 
interest lying some 2,200 ft. north 
of the No. 1 shaft. : 

Diamond drilling of the northern 
section of the property was carried 
out for a part of 1944, and while no 
discoveries of importance were 


Oem eeeeeeseee . 


' 


1,113,474 | Working capital 
773,589 | 


oe siz | Ore Teserves, tons . 


made, further diamond drilling will 
be conducted in this grea. 


INCOME‘ ACC: we 
Years Ended 1 
Bullion . 1,135 
21,445 


Add: 
697,615 
94 


1943 
893 
12,612 
\ 120,478 
39,852 
87,258 
6,687 
4$0.0018 
615,930 


Less: Tr. @Xps. .... 
Oper. profit .......... 
Less: COE cvivese 
Develop. w/o .,.... 
Net loss & deficit .... 
Earnings per share .. 
No dividends paid. 


OPERATING STA’ ’ TICS 


Grade ($38.50 gold) $ 451 
Tons milled .. 207,015 
ery per ton $ 3.73 


Cariboo G. Quartz 
Highlight of the annual report of 
Cariboo Gold Quartz Mining Co. 
for the year ended Jan. 31, 1945, is 
the announcement of discovery of 
replacement ore at the *1,900-ft. 
level in the Rainbow zone. 
Development ‘was severely re- 
stricted by shortage of labor buf the 
company had 185 men on the pay- 
roll in January, or approximately 
five more than in February, 1944. 
; INCOME ACCOUNT 
Years Ended Jan, 31: 1945 1944 
Bullion receipts ..... $526,419 $612,741 
Less: Oper. exps. .... 530,676 554,955 
57,786 
3,508 
61,294 


32,367 
28,927 


90.683 
35.727 
53,332 

150,815 
" 480.073 

1 0.04 

429,233 

390,180 

15.02 


35,726 
17.15 


gs 
Less: Admin., etc. ... 
Net income . 


Earnings per Share .. 
WON ncckpcbasisbves 
Working capital ..... 
OPERATING STATISTICS 

Ore reserves, tons .... 360,415 


. Grade ($38.50 gold). 14.94 
Tons milled a 


The opinion is expressed in the 
1944 annual report of Purdy Mica 
Mines, by General Manager J. P. 
Norrie, that the company can com- 
pete with foreign competition in 
most sizes and grades of mica and 
that operations will continue to 
show good profits in the postwar 
period. 

Need for extra work to place 
larger quantities of mica in sight is 
noted in the report. 

Balance sheet at Dec. 31, 1944, 
shows $276,582 current assets in- 
cluding $100,149 cash and $100,000 
Dominion bonds against $29,083 cur- 
rent liabilities. Surplus forward was 
$315,711. 

INCOME ACCOUNT 
zee Ended Dee, $1: 944 


Mi cseens veesesdecés 
Add: Invest. ine. ..... 
Less: Product. costs .. 

Mica inventory ... 
Gress fit 


1943 
$230,619 
116,571 
2,7 
111 
24,243 
3,873 
13,213 
69,953 
$0.034 


Income tax ........ 
Net profit, & surp. ... 
Earned per Share .... 
None paid. [ 


Gunnar Gold Mines 
Activities of Gunnar Gold Mines in 
1944 were confined entirely to pros- 
pecting with two parties operating 
in Ontario and covering the green- 


GENERAL MANAGER 


L. E. Hewett becomes general 

mahager of Thomas J. Lipton 

Ltd. in Canada. He was assist- 
ant general manager. 


Lake, east to Tyrrell twp. and north 
to Porcupine. Twenty-one claims 
were staked east of Opeepeesway 
Lake and another 15 claims were 
staked in Doon twp. The company 
participated with other interests in 
prospecting the Northwest Terri- 
tories. 

The company holds a controlling 
interest. in Ogama-Rockland Gold 
Mines where work is to be’ resumed 
as soon as government regulations 
and labor conditions permit. A sub- 
stantial share interest is also held 
in McBine Porcupine Gold Mines. 

INCOME ACCOUNT 
foe ae Dec, 31: a . 
Operating deficit’ |.... "20,356 
Add: Other income ... 29,834 
Net earnings ......... 9,278 
Less: Misc. exp. d 6,969 
——_ & surplus.. 2, 
ings per Share .. $0.001 


None paid. 
Working capital ...... mame 


San Antonio 

With labor supply very short and 
most of last year’s development in 
the “dead work” category, as far as 
putting ore in sight was concerned, 
San Antonio Gold Mines experi- 
enced a 6% decline in ore reserves 
in 1944, : 

Feature of the year was partial 
development by drifting, slashing 
and drilling of the No. 50 vein on 
the 14th level with this vein giving 
indications of being a major ore 
body on levels from the 14th to 16th, 
most work having been done on the 
16th level. 

Diamond drilling to depth from 
the 16th level showed favorable 
structure persisting to 3,200 ft., the 
full depth of the hole. Less than 
10% of ore milled to date has come 
from below the 10th level. 

INCOME ACCOUNT 
iivecs anion 91,508,175 $1 810.363 
Less: Oper. exps. ... | 767,300 833.077 
Oper. income ........ 1,037,286 
Add: Other inc. 5,62 


1943 
$32,080 
32,080 
54,436 
22,356 
8,198 
14,158 
$0.005 


629,719 


stone area from the Porcupine dis- | = 


trict southwest to Opeepeesway 


ing near, so every day feels longer. Your 


vigorous help will shorten the time. 


| Guvett in the beat 
BUY VICTORY BONDS 


‘THE BLUE T 


‘ 


KITCHENER; ONTARIO 


OP BREWING COMPANY LIMITED — 


Net profit? .........- 


Gerptes tor veer.” 
4Inc. zorene. E.P.T 


20,535 
; PTs 10,046 
*Company’s report includes refundable 
EPT in net profit and surplus for year. 
Earned per Share and Dividend Record: 
Com,: Excl, ref. EPT $0.19 $0.24 $0.30 
0.20 0.25 0.31 
id 0.20 0.20 0.20 
Working capital ..... 1,000,482 1,016,873 
OPERATING STATISTICS 
1944 1943 


860,000 916,471 
140,085 164,307 
$11.19 $11.38 


West Malartic 


While production was lower, West 
Malartic Mines showed an increased 
operating profit in 1944. 

A total of 600,000 shares of stock 
are stated to remain under option 
to provide the company with an 
additional $564,000 when agreement 
is fully exercised, it is stated. Mc- 
= oe gerd & Co. are reported to have 
met all their obligations under the 
option. 
* Shaft was extended from 721.5 to 
1,231.5 ft. last year and opening of 
6th, 7th, 8th and 9th levels is being 
undertaken. Four ore zones have 
so far been encountered on the 6th 
level. 

A two-thirds interest has been 
acquired in West Mald#tic Mines 
which controls the adjoining Pan 
Canadian properties and a program’ 
of ellie is planned. 
Yeard Ended Dee Bl: ipee 


tee eereaee 


Production 
Add, Other inc. ....., 
: Oper. exps, 


Ore reserves, tons ... 
Tons milled 
Aver, recovery ... 


1943 
$435,568 


102,473 
$0.04 

145,358 
1943 


93.340 
$4.67 


Working capital ..... 112,118 
OPERATING er arer es 


84,220 
$4.87 


Canadian Malartic 


e adverse operating condi- 
tions persisted in 1944, Canadian 
Malartic Gold Mines found it pos- 
sible to maintain probable ore re- 
serves at 4.7 years’ capacity mill 
requirements. 

A 10% reduction in tonnage mill- 
ed was placed in effect during the 
year due to the labor sliortage. The 
new ore discovery by diamond drill- 
ing in the south limb area is stated 
to present interesting possibilities. 

INCOME ACCOUNT 
Spel ieee $1 aecos7 $1 241229 
Less: Mktg. "i "14.752 


chgs. .... 17,488 X 
Net return ........... 1,390,539 1,239,477 
Less: Oper. exps. 1,012,751 919,838 
Oper. WEEE vcccsders 377,788 319,639 
iL 21,859 


405, 341,498 
111,500 77,000 
94.066 

170,432 

146,054 

24,378 


*éInc. refu' EPT 
tNote: Co. include: 
it and surplus. 
rnings per Share and Dividend Record: 
Com.: Excl. ref $0.071 $0.05 
Incl. ref, EPT 0.072 0.05 
Paid 0.04 0.04 
Working vapital RO9,722 = G37,.G48 
OPERATING STATISTICS . 
Grade ($38.50 gold). $4.74 $477 
Tons milled - 334,575 A 
Recovery per ton... $4.21 $3.87 
Ore reserves, tons .... 1,690,000 1,704,500 


Inspiration M. & D. 
Demand for diamond drilling far 
ed available mangOwer and 
pment in 1944, Inspiration Min- 
ing & Development reports with 
a total <f 362,000 ft. drilled compar- 
ed with 245,960 ft. in 1943. 

To handle Ontario drilling, ¢on- 
trol was purchased of Sudbury 
Diamond Drilling and Inspiration 
also purchased Miners Inc., a shaft 
sinking and underground develop- 
ment company. 

Approximate market value of $1,- 
127,146 of investments was $1,382,807 
at Dec. 31, 1944, and in addition. the 
company had other holdings—Purdy 
Mica, Miners Inc., Vicour, Sudbury 
Diamond Drilling and Aumaque— 


‘ 


with a combined market value of 
approximately $528,000. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1944 
Oper. income $72,763 
Less: Oper. exps. .... 41,563 
Net oper. revenue ... 31,200 
Add: Other income .. 65,618 
Net earnings 96,818 
Less: Explor. exps. . 14,114 
Depreciation 
Income -taxes 
Net profit 
Less: Dividends 
Surplus for year 
Earnings per Share .. 
Paid 


Working capital 


1943 
$32,056 


x $0.036 
nil 0.02 
1,318,135 1,300,021 


Aldermac Copper Corp. 

The 250-ton daily capacity concen- 
tratof of Aldermac Copper Corp. 
was placed in operation at Sher- 
brooke, Que., in July, 1944, and pro- 
duced concentrates by August. The 
mining plant and mill proved up to 


expectations but underground costs 


were excessive due to extremely 
weak walls and irregularities in 
structure that could not be antici- 
pated, C. D. H. MacAlpine, reports. 

The old plant at Arntfield, except 


0 Years Ended Dec, 31; 


the pyrite drying and shipping 
equipment, was dismantled. Most of 
the equipment was sent to Sher- 
brooke and some was sold. Current 
assets as at Dec. 31, 1944, totalled 
$428,890 as against current liabilities 
of $527,612. In addition, $400,000 in 
5% 10-year first mortgage bonds 
are outstanding. 
INCOME ACCOUNT 


1944 1943 
| Metal prod.t $439,792 $1,329,433 
Less: Oper. exp. ..... 427,757 1,133,971 


12,035 * 
Less: Deprec. 16,861 132,964 
Int., bds. & 


8,333 20,000 
Devel. w/O 4.....+. 21,496 114,795 
72,297 


Net loss 34,655 
tIncluding other income. 
Earned per Share .... . 


$0,014 
None paid. 


Jason Mines 


Repayment of substantially the 
entire sum advanced to Twin “J” 
Mines and granting of an option on 
shareholdings in that company, are 
reported by Jason Mines. The op- 
tion is at prices which, if fully 
exercised, would repay Jason its 
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“EXPORT® CIGARETTES” 


entire investment in the former 
project which was closed by the 
Wartime Metals Corp. in 1944. 
The former gold producing prop- 
erty at Casummit Lake is still clos- 
ed, although E. M. Thomson, presi- 


dent reports, that directors will act’ 


. 


y ie 
VICTORY 


BONDS _ 


as soon as conditions warrant and 
regulations permit the reopening 
of the property. Current assets as 
at Dec. 31, 1944, totalled $5,940 as 
against current liabilities of $18. . 
Investments in provincial and fed- 
eral bonds amounted to $188,020. 


MONTREAL TRAMWAYS COMPANY ‘| 


REPORT OF THE PRESIDENT AND DIRECTORS 
For the Year Ended 3!st December, 1944 


TO THE SHAREHOLDERS: 

Your Directors herewith submit 
Revenue: 

Operating Revenue—Tramways 
” ry Autobus ° 

Expenses: 
ramways 
Operating Expenses 
Maintenance and Renewals ... 


Autobus 
Operating Exp. and Mainten. 
Depreciation 


Taxes (other thati Income Taxes) 


Net Operating Revente .. 
+ Other Income: 


Interest on Marketable Securities, Cal] Loans, etc, 


Dividends .. 


Deductions: 
Interest on Bonds 
Exchange 


Amortization of Bond Discount and Expenses .. 


ee eeeerereereee 


City of Montreal Rental ....... eee 


their Annual Report for the year 1044, 


eoeee $16,267,771.80 
4,043,428.77 ‘ 
$22,311,200.57 


$9,881,508.16 
3,223,961.51 
—— $13,105,469.67 


$3,191,515.65 

740,665.16 
3,932,180.81 
710,457.18 
00 


eeeee ee eeereee 500, 


16,246, 107.66 
$ 4,063,092.91 


$3,800.28 
50,436.34 


$ 
104,236.62 
$ 4,167,329.53 
«+ $ 2,129,136.21 
. 106,066.22 
10,942.00 
2,246,144.43 


$ 1,921,185.10 


Provision for Income and Excess Profits Taxes ....scccsscesseers 540,000.00 


Net Income transferred to Surplus 


$ 1,381,185.10 


. 
Ce eeeeeeerenee 


SURPLUS AS AT 3ist DECEMBER, 1944 


Balance at beginning of period ..... 


Neét Income from Profit and Loss Statement 
Transferred from Contingent Reserve 


Deduct: 


$ 2,010,006.94 
1,381,185.10 
‘00 


COOPER eee ee ee ee Hee * 


$ 3,400,192.04 


sewers . eee eeeeeeeeeeeere 
. 


eee eee erase eeeeaere 


Transferred to Depreciation Reserve 


Reserve for Financing. ............ 


Premium paid on Bonds purchased for Sinking 


Fund 
Reduction in value of properties .. 


Balance at end of period aay 


eee eeereeeeee 


1,412,449.51 
Coe eorersccecsacere toveceveee § 1,067,742.53 


The number of revenue passengers for 1944 was as er 


, TRAMWAYS AUTOBUS 


292,126,858 65,796,022 
288,327,630 


Revenue Passengers, 1944 ......... 
Revenue Passengers, 1943 ........ 


Increase 

Increase per centum ..... 
Miles 
1944 
1043 


operated were as follows:— 


IMNCTEASE .icscccccccscscese 
+ 


Increase per centum ..%.. 


*Decrease. 


BUS TOTAL 


361,042,041 
354,35! 


9,555 
6,683,386 
1.89% 


63,021,553 
3,799,228 2,774,469 
1.32% 40 
34,256,665 
34,257,089 
S 424 


11,022,169 
10,661,885 


360,284 
3.38% 


TAXES, SNOW REMOVAL AND CITY RENTAL 
Included in the Operating Costs for the year are the following: 


City of Montreal: 
Snow Removal, Taxes and Annual 
Other Municipalities: 
Smow Removal and Taxes 
Federal Government: 
Income Tax, Gasoline Tax, etc. ... 
Proviricial Government: 
Taxes, Gasoline, etc. . 


The operations of the Company 


included the following amounts pay 


Snow Removal 


Annual Rental 


Ex 
avement 


SPOOR Reem tener entree 


Rental 


Seeeereeeeeeeeseeeereeeesereee 
SCS ROe EERE Bee eee Fee 265,116.27 
as \ $ 9,912,570.22 
ESE 


from 1918 to December 3ist, 1944, have 
able to the City of Montreal:— 
$ 5,868,130.53 
9,611,711.60 
10,756,655.51 
26,236,497.64 


4,264 ,832.04 
$30,301,329.68 


nded by the Company for Maintenance of Street 


FINANCIAL 


The number of revenue passengers using the services of the Company 
during the year was 361,042,941, constituting an all-time record and an 


increase of 1.89% over 1943 and of 


72.81% over 1939. Transfers were issued 


to approximately 50% of the passengers so carried and, in the result, over 
540,000,000 passengers entered the Company’s tramcars and buses during the 


year. To render this service, the 


Company’s vehicles travelled 45,587,111 


miles, or an increase of 359,725 miles over the mileage of 1943 and an increase 
of 13,077,490 miles over the mileage of 1939. 


The Company paid out in wages 


during the year a total of $10,511,671.50. 


INCOME TAX / 


In the Annual Report for 1943, your attention was directed to an Order of 
the Montreal Tramways Commission dated January 24th, 1944, under which 


your Company was ordered to pay to 


the City of Montreal a sum of $1,000,000.00 


out of its gross revenues for the year 1942, the same to be applied on account 


of arrears of City Rentals, if and 


when the Commissioner of Income Tax 


ruled that such payment would be allowed as an operating expense for that 
year and accordingly deductible for purposes of income tax. This amount 
was not allowed as a proper deduction by the Commissioner of Income Tax 
and the Company has appealed from this decision. 


FARES 


There was no change in tramway fares for 1944, the average rate for the 
year being 6.07 cents. In 1943, the average fare in cities in the United States 
with a population exceeding 100,000 was 7.96 cents and no change has been 


LABOUR RELATIONS 
Two strikes occurred during the year—the first on February 18th and 


noted in 1944, 


19th and the second from August 


3rd to 13th, On August llth, 1944, the 


Federal Government by Order-in-Council P.C, 6416 appointed two Controllers 
who were given wide powers in connection with the Company’s transporta- 
tion service. Heavy penalties were imposed upon employees who did not 


return to work before a certain date 


and, in the result, the second strike came 


to an end. The Controllers appointed were Messrs. E, L. Cousins and J. E. 
St. Laurent and they are still in office. 


In December 1943, the Negotiating Committee of the Canadian Brotherhood 


of Railway Employees and Other Transport 


orkers submitted proposals for 


a new contract involving important changes in the existing agreement. 
Numerous conferences were held with this Committee and, in the result, 


various changes were agreed upon. 


Agreement was not reached on clauses 


which affected wages payable to employees in the Transportation Department 
~ and to “Maintenance Employees.” The matter was eventually referred to the 
Quebec Regional War Labour Board and, on December 5th, 1944, this Board 


settled the terms of working 


conditions as affecting Transportation 


Employees, which, in the result, brought about an increase of $289,000.00 
in the annual wages payable to such employees and a corresponding increase 


in the cost of operation. 


On January 19th, 1945, the Company entered an Ap 
to the National War Labour Board on the ground t 


al from thig decision 
t such increase was 


unjustified and that‘the wages then paid to such employees together with 


the additional wages payable under 
higher than those paid to similar 
Canada. 


Article 110 of the existing Contract were 
employees in any Tramway System in 


After a hearing on February 15th, 1945, the National Board con- 


firmed the previous decision of the Regional War Labour Board. A reference 
was also made to the Quebec Regional War Labour Board in respect of 


changes in wage rates as affecting ‘‘Maintenance Employees.”’ 


On January 


3rd, 1945, this Board rendered its decision and, in the result, brought about 
an increase of $85,000.00 in the annual wages payable to such employees. 


The Company has asked the National War*Labour Board for permission 
to appeal from this decision, but, up to date, no order has been made. 
SUBWAYS 


At the request of the Greater Montreal Economic Council, and in connec- 
tion with,a post-war reconstruction programme, the Company prepared a 


Subway Plan. 
eering studies were carried 


Special surveys of traffic and population trends and engin- 
on by. our Staff and, 


n order to obtain the 


benefit of the assistance of those who were familiar with such work, the 
Company retained the firm of Messrs. DeLeuw, Cather and Company, of 
Chicago, who have had wide experience in transit planning. 


In May, 1944, 
Montreal Economic Council, 


the Plan was completed and 


forwarded to the Greater 


The Plan involved the construction of nearly 


nine (9) miles of subway, at an estimated cost of $69,000,000.00, 


ROLLING STOCK 
The following additions to Rolling Stock were made during the year: 


eighteen (18) tramcars, at a total 


cost of $568,999.12, and forty (40) forty- 


passenger buses, at a total cost of $747,858.41. . 
The new tramcars were put into operation on the Outremont line and have 


given satisfactory service. Certain 


changes have been made in this equip- 


ment owing to difficulties in operation during the Winter months and such 


changes have produced satisfactory 


results. Similar cars ordered for delivery 


in 1945 will contain the necessary improved mechanical devices. 


Owing to Government restrictions in war-time, it has been difficult to 
purchase all desired and necessary new equipment. The maintenance of cars 


and buses now in service has also 
shortages in necessary parts. 
in the Company’s service travelled 


been difficult as the result of recognized 


It is, however, of record that the tramcars 


an average of 34,673 miles as compared 


with an average of 27,224 miles in 1938. These figures indicate the efficiericy 
of the staff and of the employees in the Maintenance Department. 
TRACK, CONSTRUCTION AND RENEWALS 


The following tracks were renewed or replaced during the year: 
DOUBLE TRACK: Double track on St. Catherine Street, between Amherst 


and Papineau and between Frontenac and Harbour: on 


between St. James and St., Antoine; 
Lachine Canal at Cote St. Paul Road. 

LADDER TRACKS: 
Henry and Hochelaga. 


| 


Windsor Street, | 


and, on the Swing Bridge over the 
Ladder tracks serving storage barns at St. Denis, St. , 


| 


SPECIAL TRACK WORK at the following intersections:— 


Sherbrooke and Vietoria; 

St. Catherine and Frontenac; 
Mt. Royal and St. Denis; 

St. Catherine and Viau; 

St. Catherine and St. Clement; 
St. Catherine and Glen; 
Ontario and Davidson; 

St. James and Windsor. 


Two additional curves were added to track installation at the 


of Dorchester and 


Windsor Streets to facilitate service in the vicinity of 


the Canadian National Railway Terminal Station. 


BUILDINGS 


The new operating garage at the Corner of Charlevoix and Ste. Cunegonde 
pty ed weg Aro See —— comateted and placed in operation 
on April 1s Lb excellent service. All buildings of the Company 
have been kept in good repair and working condition. 

Your Directors desire to record their sincere appreciation of 
and efficient services of the Company’s officers and staff during 

Your Directors also desire to record their sense of loss and deep 
the death of Mr. William C. Finley, a Director of this Com 
three years and, for nine years prior to his death, a Vice- 


Com: 
all 


ny. Mr. Finley’s willing and effective co-operation and ad 
es of great value to the officers of the Company and to 


Your Directors also wish to express their regret in the death of Mr. 


Dubee. Mr. Dubee joined the Com 


Secretary of the Company and, in 1912, Se 


period of service, Mr. Dubee 
of his office. 


carried out faithfully and efficien tly the 


Frecentir, Dethes tie tae 
duties 


in 1890 
cretary 


Submitted on behalf of the Board of Directors. 


R. N. WATT, 


GENERAL BALANCE SHEET 
As at December 3/st, 1944 


ASSETS . 


Current Assets: 
Cash and Demand Deposits ...... 
Call Loans ..csssceecees 


Marketable Securities, at cost (Market Value 


$1,412,667.50) 
Accounts Receivable ...... 


COPPER HHH ORE EE Ree eee eee eee 


ee eeeeeeee 


$2,412,433.96 
.00 


$ 5,137,433.96 
1,391,062.50 
47,804.59 


Inventories of track and overhead materials, 


Street Car and Autobus 
supplies, etc., at cost 


ir 


Due by Employees on Victory Loan Su 


Accrued Interest Receivable .......... we ceb hoses 


Investments: 


Company’s own Bonds (Par Value $876,300.00) .. 
Securi 


ties of Affiliates ..... 


(Market Value $500,937.50) 


eeeee 


Securities held for account of Guarantee 


seer 


parts. and e 
(as determined and 
certified to by Officials of the Company) ... 

bscriptions 


1,117,093.50 
443,188.55 


23,319.89 


$ 848,673.51 
Fund 
° 500,000.00 


Securities held for account of Autobus Deprecia- 


tion, Financin 


Fixed Assets: 


Pro , Plant and Oo wceccis 
Sears ot Dnveen 


$ 304,702.84 
000,000.00 
2,014,834.28 


Maintenance and Renewals .... 
Depreciation, General ......... 
Depreciation, Autobus ......++. 


Deferred Charges: 
Prepaid Taxes ..... 
Uniforms—amount a 
Prepaid Insurance, 


and other Reserves ( 
Value $3,542,750.00) ...ccccccsccsnseesvevnsenes 


pplicable 1945 operations ... 
06. GIB os cscs eenaséenecces 


ket 
3,500,000.00 
6,573,921.84 


$56,467,887.88 


10,409,627.12 
46,058 ,260.76 


Unamortized Bond Discount and Expenses ..... 


Other Assets: 
Operators’ Ticket Advance Account . 
Refundable portion of 


Dominion of “Canada 


Excess Profits Tax ...cseccecsvesevevevsesevee 


Note: 

Balance due Company under Con-, 

tract, payable only when 
earned: 

On account Financing Allow- 

ance 


$ 670,412.05 : 


960,171,890.80 
=== 


Verified in accordance with our Report cf this date. 


Montreal, March 9th, 1945. 


SHARP, MILNE & Co., rs 


LIABILITIES, CAPITAL STOCK AND SURPLUS 


Current Liabilities: 


Accounts Payable .......-..sse0+ sanee 


Wages .. ‘ 
Provision 
Other Taxes 2.5 cvcrccsccsecewevess 


Bond Interest ...... whe ee 
Provision for claims for 


Excess Profits Taxes, 
less amounts paid on account .......+.s009 


‘Injuries and Damages 


Montreal Tramways Mutual Benefit Association 


City of Montreal 
Employees’ Security, Deposits .......- 


Funded Debt: 


mtal ..... eeeeece eee 


Oeeeeeone 


$ 5,078,051.78 


First and Refunding Mortqage 5% Gold Bonds 


due July 1, 1951 (Payab' 


General Mortgage Sinking Fund 
Bonds due April 1, 1955, Series 
“A” (Payable at holder’s option 
in Canadian or U.S. currency 
or .aee 


eeeere eee eeeeenere 


4%% «+. 


eee eee aren eeeerrre 


at holder’s option 
in Canadian or U. 8. currency or in sterling) 


$16,900,000.00 


$ 2,542,900.00 
264,400. 


$ 2,807,300.00 


Series “B” (Payable in Cana- 
dian currency) 


OC seeetereeeeeteeererreeree 


5% 


Bonds not yet presented for 
exchange 
5% eee eee eee eeeeeeereeeeee 
4%% 


Se eeeeeeeeeteereenreee 


$21,055,600.00 
1,828,100.00 


26,047,400.00 
42,947,400.00 


Reserves (In accordance with provisions of Contract) 


Contingent Reserve ee 
Other Reserves, including refundable 


Dominion of Canada Excess Profits Tax 


Reserves (For Company’s Account) 
Reserve for Financin e 
Reserve for Redemption of Unprese: 


Reserve for Exchange on U. S. Dollars .... 
Other Reserves ...... Kowepctanednedes ovecdeecen 


Capital Stock: 


‘000,00 
16,657.26 


Ce ene 


70,000 shares of $100.00 par VAIUS .orcccrcccceeresrerecosseeeses 


Surplus eee eee eee eee eee HEE OE HE ASO ORO OSES ESO SPEEDED ER HOES E HH 


s 


Signed on behalf of the Directors: 


Geo. H. Montgomery 
C. E. Gravel } Directors. 


Certified Correct: 


Montreal Tramways Company, 
Montreal, Quebtc 


. A. A. BOIRE, 
Chief Accountant, 
Montreal, March 9th, 1945 


y 


We have examined the balance sheet of. Montreal Tramways Company 
as of December 3ist, 1944, and the related statements of profit and loss and 


surplus for the year 1 


944, have reviewed the system of internal control and 


the accounting procedures of the Company, and without making a detailed 
audit of the transactions, have examined or tested accounting records of the 
Company and other supporting evidence, by methods and to the extent we 
deemed appropriate. Our examination was made in accordance with generally 


accepted auditing standards a 
all procedures which we co! 


licable in the circumstances and included | 
ered necessary. 


The provision for Income and Excess Profits taxes shown on the balance 
sheet is subject to final determination by the Income Tax authorities. 


In our opinion, the accompanying’ balance sheet 


and related statements, 


of profit and loss and surplus present fairly the position of Montreal Tram-* 


ways Company at December 3ist, 1944, and the results of the o 
in conformity with generally accept 


the year then ended, 


rations for 
accounting 


principles applied on a basis consistent with that of the preceding year. 
(Signed) SHARP, MILNE & CO., C.A., 


| 
Auditors. | 
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BEARDMORE 
LEATHER 
BELTING 

ee se 


1844 


Poteet te eens 


ROMORE & CO. 


RONTO 


MONTREAL 


Reovicr» schedules and chorter flights 
modern planes .. « courteous service. 


Montreste Quebec © Chicoutimi 
Gall and North Shore cf St. Lawrence 
Robervale Northern Quebec 
Senneterre e Hudson Bay 
Wianipes o Bissett e Little Grand Rapids 
Winnipeg e Red Lake e Madsen 
The Pase Sherridone Flin Flon 
Repinae Saskatoon o North Battleford 
Edmontone Fort Norman e Akiavik 
Edmantone Yellowknife 
Edmonton e Whitehorse e Dawson 
Vancouver e Whitehorse e Dawson 
Vancouver o Victoria 
Vancouver e Tofinee Zeballes @ Por! Alice 


Connections with rail ond cir lines 
»- + bases ocross Canada. Informo- 
fien ond reservations through nearest 
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International Paper 


Total sales for International Pa- 
per Co. in 1944 amounted to $231,- 
572,403, a 7% increase over 1943. Re- 
negotiation of contracts for 1942 
was settled on the basis of a find- 
ing of $900,000 excess profits be- 
fore taxes. The net result after 
taxes was a refund of $171,000 to 
the Government, of which $90,000 
was paid in cash and $81,000 in 
cancellation of postwar profits tax 
obligations. No final settlement for 
1943 has been made, but indications 
are that: the settlement will be 
slightly over that for 1942. 

Newsprint production of Cana- 
dian subsidiaries was 12% higher 
than in 1943. 

Construction of a new bleaching 
plant at the Gatineau mill in Can- 
ada was started in the latter. part 
of 1944 and is estimated to cost 
about $2 millions, It is expected to 
be completed and in operation by 
the latter part of 1945. 


CONS. INCOME AND SURPLUS ACCT. 
Years Ended Dec. 31: 1944 1943 


Net ee: $50,820,217 $47,974,732 
— ar et 2 


222 
coos 
Inc. tax res. 
Subs. divs. 
Retained profit ... 
Add: Postwar tax 


credit 
VU. S. 


94s. 154 9,881 oon 


(net) v.40. 
Canadian 
Less: Trans. to res.a 
Total profit bal. .. 
Less: Pref. divd. 3. 4,629,830 
Surp. for year . 3,818,123 
aComprises net profits of dintes sub- 
sids. (over 99% ‘Canadian) including re- 
fund, E.P.T. 
Times Fixed Charges Earned: 
os depr. & 
L 


835,375 
276,871 
2,112,447 

* 8,447,953 


229,826 
8,721 
1,705,741 


19,00 


depl. 
Earnings per Sh. & Dividend Pootnns 
&% pref.: Earned: \ 
Excl. U. S. tax er. $8.22 
Incl. U. S. tax cr, _ 9.12 
Paid 5.00 


1.64 
, 2.08 


Excl. U. 8, tax cr. 

Incl. U. 8. tax cr. 

None paid. 
Working capital .. 71,121,685 63,524,276 


Crow’s Nest Pass Coal Co. 


Crow's Nest Pass Coal Co.’s net 
capital expenditures in 1944 amount- 
ed to $91,116. Distributions to share- 
holders amounted to $186,354, Net 
profit was $158,665. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1944 
Net earn. from oper. $702,578 
Add: Other inc. .... 86,1 


: Deprec. ...ceces 
Amortization ....«. 527,644 


00 
1,202,925 867,587 


1943 
960,704 
86,640 


Taking securities g ietid value 
Coniagas Minés had working capital 
of approximately $2.5 millions or 


over $3 a share at end of 1944, an. 


increase of approximately $200,000 
from a year previous. 

Interests have been maintained in 
Coniaurum Mines, Sturgeon River 
Gold Mines, Kenora Nickel - and 


TRAVELLERS Desjardin. Mines and the com- 
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MONEY 


SAFELY 


bay 
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Vancouver WINNIPEG 


pany has been receiving shares for 
expenditures in properties financed 
jointly with Howey Gold Mines, 
| Northern Canada Minés, Anglo- 
Huronian and Gunnar Gold. All ex- 
penditures in connection with pros- 
‘pecting were charged to ‘the year’s 
operations. 


CONSOL. INCOME ACCOUNT 
Years Ended Dee. $1: 1944 
| Inc. fr. invests, ...... 509 
Prof, on sale of secs. ° 


ex ps. 
Net profit & sutplus.. 
ngs per oo oe 
No dividends _ 
Working rapita 


ia .... 1,766,680 1,718,733 
Prospectors Air Airways Co. 
Apart’ from examining various 
ining properties in co-operation 

with other mining companies, Pros- 

pectors Airways Co., did not under- 

take field operations during 1944. 

There was very little ‘change in 

shareholdings in other companies, 

apart from the sale of shares in 

McWatters Gold Mines. 

The company holds.a small in- 
terest in options to purchase ‘shares 


REPORTS 


and improving over the past year 
its range of standard manufactured 
goods and this is expected to assist 
materially postwar business pos- 
sibilities. 


CONS. seg ee 
arg —_— Dee. 


Full benefits from this will be post- 
poned due to unusually early spring 
break-up. 

Capital expenditures for wood- 
land operations were $312,040 and 
for mill improvements were $151,247 
in 1944., The company is now pro- 
ceeding with expenditures, approxi- 
mately $300,000, for installation of 


200 | pulp drying and other equipment 


Adj. life ins. e 
Prov. for taxesé .... 


Surplus for year 
sIncl. refund. EPT. 85, 157, 
*Note: Co’s. report for 1944 includes ref. 
EPT in net profit and surplus for year. 
Times Bond Interest Earned: 2. 
22 


Before rec, ‘ 
After deprec. 18.96 26.08 
Earnings per Share and Dividend Record: 
Cl. A: —— ref. ve 65 $6.62 
= - 13.56 


oo 
oat 
38 


aid 
Com.: Excl. ref. eed 
Inci, ref. EPT . 


Great Lakes Ps oe Co. 

Volume of mill production for 
The Great Lakes Paper Co. for 
1944 was restricted to available 
wood supply. Approximately 77% 
of paper mill capacity and 83% of 
surplus sulphite pulp capacity was 
shipped during the year. 

Volume of pulpwood cut in season 
1944-1945 was substantially increased. 


to effect reduction in the cost of 


620 |handling and delivery of its ex- 


port pulp production. A continu- 
ance of the present strong demand 
to reduce the cost of handling and 
delivery. 

Arrears of dividends on the Class 
“A”. and Class “B” preference 
shares were $10.25 per share at 
Dec. 31, 1944. 


INCOME eee 
Years Ended Dec. 31: 


. asse: 
Depreciation 

Depl., timber lic, .. 
Bond ao eveee 


fit ; 
Less: “A, ” “B” divs. 
Surplus for year . 20,67 
Times Bond‘ Interest Earned: 
Before deprec. ... wae 


After deprec. 
+Also after depletion, 
yer eng: se a and Dividend Record: 
$1.75 


1,75 
1.50 


3 eda 0. 40.17 
sBefore (safter) participation. 
Working capital 3,806,693 3%,700,449 


Can. Light & Power 


Repairs to canals, culverts and the 
powerhouse have been continued 
during the year, The Canadian 
Light & Power Co. reports, but 
further expenditures will be neces- 
sary to place the plant in first class 
condition. As a result of the slow 
freeze up in November and\Decem- 
ber the company was able to main- 
tain existing contracts without the 
purchase of as much power from 
other sources as in former years 
with, as a consequence, a saving of 
$42,731 in comparison with the ex- 
penditure for 1943. Expenses in- 
curred and anticipated in connec- 
tion with repairs and maintenance 
of the plant caused the directors to 
defer action on the dividend for the 


1943 
050 | Last half of -the.year. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1006 


Income tax res.é ... 
Net — sleweees deee 
iv: 
Surplus for year 
aIncl. refund, EPT.. 
Times Bond Interest Earned: 
+ Before deprec. 2.24 
After deprec. 1.40 = 
Earnings per Share and Dividend Recor 
Excl. ref. EPT ....+ $0.72 $1.02 
Incl. ref. EPT ..- 0.77 1.02 
Paid .....0. cceece 0.50 
611,338 


Working capital .....+ 616,079 


DIRECTOR 


Carr Hatch, elected to the board 
of Canada Malting Co. He is 


assistant general manager; has | 


been in the Navy for four years. 


EXPORT - IMPORT 


If you have ex or import orders but lack the necessary 
arsenteaiten mpert an established, reliable smeeet 
will transact such business with or for you. All replies will be 
kept strictly confidential and will be  emelle turned over 
to our client. 

J. J. GIBBONS LIMITED 


Advertising Agency 
200 Bay St. 


Transterra Mines\ advises that; Yellowknife rere where geol- 
L. F. Gauvreau, mining engineer,| ogy is similar to that of the sure 
will supervise surface work on the rounding properties. Diamond drill- 
point of original discovery on its} ing is to follow, it is reported. 


r 


of East Amphi Gold Mines where 
considerable diamond drilling was 
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To The 
Travelling Public: 


Hote] London 


Lendon, Ontario 


Rates for Rooms 
as Follows:— 


without ee. $2.75; 


Single reem with tub.and shower 
m, $4.00. 
Deuble room without bath, $4.00; 
water and toilet. 
reom with bath, £5.00. 
Seabis reom with tub and shower 
combination, $5.50. 
Twin bedrooms, with tub 
shewer combination, $6.00. 


Soliciting your 
appreciated patronage. 
H. F. STRUCKETT, Manager 


catried out in 1944 and indicated a 
zone 2,000 ft. long in which good ore 
intersections were obtained, but no 
ore body could be correlated. Cur- 
rent assets as at Dec. 31, 1944 total- 
led $274,190 as against current lia- 
bilities of $6,637. 


INCOME Saenens 
Years Ended Dec. ~ 3 


Dividends earned . 
Fees 


Cee neem ee eneeee ee 


Less: Oper. exps. «... 
Net oper. loss 
Add: Loss sale sec. .. 
Less: Prof. sale sec. .. 
Net profit 
*Loss, 
Earned per share ... 
No dividends paid. 


Dom. Engineering 

Dominion Engineering Works 
Ltd. value of new orders booked in 
1944 was less than 1% above the 
bookings of the previous year but 
there was a ‘substantial increase 
in sales of regular commercial pro- 
ducts. Manufacturing operations in 
1944 were on a somewhat reduced 
scale ‘compared with 1943, President 


_.. THEY HAVE NOT WAVERED! 


cad 


a 


@ Only six years ago they were boys—busy at school and store, 
factory and farm—but what men.they have proved themselves 
to be. Through hardship and home-sickness and suffering, they 
have stood up against the world’s most highly-trained armies 
without flinching — because their country needed them. For them 
there was no wavering, no turning back. They have earned to 


W. F. Angus states, Unfilled orders 
on hand at the end of the year were 
equivalent to approximately nine 
months’ production at the. present 
rate of operations. 

Liability for income and excess 
profits taxes for the four years ended 
Dec. 31, 1944, had not been finally 
determined. 


CONS. INCOME ACCOUNT 
| Years Ended Dec. 31: 944 
| Net earnings 
| Less: Depr., : 

Dev. & research .., 
Inc, tax res.é . 

Net profit 

Less: Divds. 

Surplus for year 
éIncl. refund. EPT.. . 103,965 
tDividend for 1943. sDividend for 1942. 

Earnings per Share and Dividend Record: 
Com : Excl. ref. ae $4.16 

Inel, ref. EPT . NS 


t 
#$2 paid for 1942 on May 15, 1943; $2 for 
1943 on May 17, 
| teens 4,241,208 2,906,214 


1944 
Working cap ital 
United Steel Steel Corp 

Contracts on the books of United 
Steel Corp. are now in good volume, 
including considerable export busi- 
ness, and provide a_ substantial 
back-log for continuing production, 
T. J. Dillon, president, states. Re- 


_tnthe BEST” 
conversion offers no great problem 


k - 
to any of the company’s plants or 


activities, the president says, since 
the company is assured of a sub- 
stantial volume of business from the 
mining, pulp and paper, plastics 
and other industries. In addition 
the company has been developing 


the full our admiration and our respect. 


And now Canada—through her Eighth Victory Loan—is calling 
to us—and for us at home there can be no wavering, either. 
With the inspiration before us of their sacrifice and courage, can 
we do less than back them up with every dollar and effort we 
can possibly muster. 


1943 
#1, 613,087 $2, sry 774 
388.4) 3,750 
62,702 
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Our War in Europe 


*To the right is depicted in summary form the physical Side of 
Canada’s five and a half years of progress toward victory in Europe. 
These men and women at work and at war, these munitions, foodstuffs 
‘and supplies are the tangible results of our national will and the web 
of money, material and manpower controls we have employed to 


reach our goal. 


Almost as significant as the totals themselves is the fact that most 
of this war effort has been, based on the economic structure of 1939. 
While important additions to our productive capacity have taken 
place, only three of the basic raw materials of industry—steel, alu- 
minum and electric power—have shown major expansion. Outside of 
these and a few other cases where basic resources have been added 
te, virtually all of Canada’s war effort has been based on the full 
Se eae hs An ta i Rd has years 
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Many | Changes Proposed 
For Dumbarton Oaks 


Charter Revision, Veto Power, ‘evuidaes of 
Delayed Action and Status of Mandates Must 


“All Be Cleared Up at 


By BLAIR FRASER 
Ottawa Editor, Maclean's Magazine 


SAN FRANCISCO—Something in| 


the neighborhood of 60 to 70 amend- 
ments to the Dumbarton Oaks char- 
ter will have been submitted when 
the déadline arrives at the end of 
this week—Mexico alone has turned 
in 28 single-sheeted pages of sug- 
gested changes—but the general 
burden of them can be boiled down 
into a few major headings. 

Top of the list is the unopposed 
suggestion that thé United Nations 
charter should include what Field 
Marshal Smuts called “a declaration 
of human rights and of the.common 
faith which has sustained. the allied 
peoples in their bitter and prolonged 
struggle for the vindication of those 
rights and that faith.” The omis- 
sion of such a declaration has been 
a main cause of criticism of the 
Dumbarton Oaks draft, but appar- 
ently it was omitted there only be- 
cause it was not deemed a bureau- 
crat’s job. Here, nobody is against 
it. As one speaker remarked, “we're 
at war because there are some things 
we value more than peace;” the 
final charter will contain no susp#® 
cion that it would sanction peace at 
any price. 

Revision ‘of Charter 


Probably the next most popular 
change is the introduction of some 
method whereby the charter itself 
may be amended. Australia has 
asked fhat. the United Nations or- 
ganization be given power to amend 
its own charter, without the pres- 
ent right of any great power to veto 
any change. Soviet Russia is deem- 
ed unlikely to agree to this—she 
values the veto power dearly, and 
is expected to point out that if the 
charter could be amended in defi- 
ance of veto, the vetc itself could 
be abolished by such amendment. 

United States, however, is coming 
up with the suggestion that the 
charter be subject to revision at a 
future United Nations constitutional 
convention. This is precisely in line 
with the idea expressed by Prime 
Minister King in the Canadian par- 
liiment. It’s hoped that the 
Soviet Union might agree to fhis. 
Britain has also indicated support, 
and none of the smaller powers is 
likely to differ. 

Another group of United States 
amendments, of which there are 16 
in all, would give the assembly the 
right to recommend the revision of 
treaties and the removal of condi-| 
tions that might lead to a breach of 
the peace. It's uncertain what re- 
ception will be given to this. Dum- 
barton Oaks places no special limit- 
ation on the right of the assembly 
to recommend anything, with the | 
ole exception that it must not make | 
' yecommendations concerning mat- 

ters under the consideration of the | 
security council. But whether the | 
other powers would like to have | 
spelled out a specific right to re- 
commend treaties revision, is some- 

thing pretty doubtful. 

Avoid Excessive Delay 

On this point, Australia has made 
the sensible suggestion that although 
the assembly should indeed refrain | 
from recommending to the security | 

council action on matters which it 

has under consideration, there 
ought to be some kind of time limit 
on this consideration by the council | 
. Australia wants definite prevention 
of matters becoming “frozen” in the 
security council—this, said deputy 
. Prime Minister Forde, was how 
Japan first demonstrated how the 


Frisco 


Axis could snap its fingers at inter- 
national order. 

As to the much-discussed veto 
power for the big five, it doesn’t 
look as if any serious attempt will 
be made. to chaljenge this, much.as 
it is disliked by many nations. Aus- 
tralia, however, does suggest that 
peaceful settlements should not: be 
subject to veto by any. gréat power. 
Under the Yalta formula, peaceful 
settlements will not be vetoed by 
a great power which itseif is party 
to the dispute. Australia can’t see 
why it’s the business-of any of the 
big five, whether party to the dis- 
pute or not, to veto a peaceful 
settlement. 

Undoubtedly a source of much 
debate will be the question of re- 
gional arrangements. Insecure 
powers like France and Australia 
want regional arrangements to op- 
erate more or less independently of 
the security council—they fear ac- 
tion might be delayed, by use of the 
veto power or otherwise, and the 
protection of regional pacts thus 
weakened. On the other hand, 
Britain and some other nations are 
greatly concerned to maintain the 
prestige and supremacy of the se- 


curity council. One of. the things | 


that weakened "the League, they re- 
call, was the multiplicity of pacts 
like Locarno which, just because 
they proclaimed the same objectives 
as the covenant, implied a distrust 
of the League’s ability to Teach 
those objectives. 
What About Mandates? 

Another hot spot will arise over 
the question of mandates, or as they 
are now called, trusteeships. Up to 
the time this conference ‘met, the 
United States delegation itself was 
split on the issue—the army and 
navy wanted United States to take 
over full ‘sovereignty in Pacific 
bases captured from the enemy, 
whereas the state department held 
out for the international trusteeship 
method. 

A compromise has been worked 
out during the past ten days, where- 
by two distinct types of mandated 
territory will be recognized. One 
type will be called “strategic areas” 
—places like Guam, useful as bases 
and for little else. Over thése the 
trustee power will have almost un- 
limited sovereignty. It will report, 
briefly and superficially, to the se- 
curity council and the military staff 
committee, but generally speaking, 
it will run its éwn show. 

The other type will be called 
“trusteeship areas’—places which 
have a large dependent population, 
large natural resources, or in other 
ways call for intelligent and enlight- 
ened development. Over these areas 
the sovereignty of the trustee power 
would be much more limited. It will 


| report fully, and subject to examin- 


ation, to a special trusteeship coun- 
cil of the assembly, similar to the 
proposed economic and social coun- 
cil. 

This compromise has united the 
American delegation, and is likely 
to be acceptable to the other powers 
so far as it goes. What bothers the 
other powers is an issue of their 


own, one on which Britain and some | 


of her own Dominions disagree. 
That is, shall the principle of inter- 
national trusteeship apply only to 
areas taken from the Axis.or shali 
it apply to all dependent peo 

Australia, for ore, thi it 
should apply to them all. This is 
not a view that is likely to -be 
shared by either the British or the 
Dutch. 


Can Inflation Controls 


Hold Line After V-E? 


Special Correspondence 


observing signs of a ‘rapidly shaping | 
consumer spending spree, see in it a 


strongly inflationary situation which | 
will require tight controls for a time | 
in the field of retail prices and con- 


ja demand for goods in excess of 
WASHINGTON—Executives here, | | available supply and thus bring, 


about an inflationary development. 
| The situation is potentially unstable 
|and a marked trend in either di- | 
rection could easily léad to un- 
healthy boom or to depression.” 
The facts reveal that a backlog of 


he 
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‘The Canadian Fighters 


' No cold figures can measure the true Significance of 


Canada’s contribution to United Victory in Europe. More 
important, perhaps, than the total weight of Canada’s 
sffort-was its timing. In 1940, when the British nations 
faced the axis alone, Canada was the second strongest 
opposing/Hitler. Since those days when the light 


so nearly flickered out, three quarters of a million Can- 


- adians in uniform have established a military, record 
unexcelled by any. 


‘ 


Canadian War ‘Supplies 


These are some of the weapons Canadians at home 
forged for our forces and our allies. To the end of 1944, 
the Department of Munitions & Supply and its prede- 
cessors spent nearly $14 billions—more than three times 
our pre-war national income. To produce the complex 
weapons of a mechanized war, Canadians became for a 
time inhabitants of a giant arsenal. Of the munitions and 
war supplies purchased, 53% went to members of the 
British Commonwealth outside Canada, 12% went to the 
- United States, 1% to.other United Nations. 


‘With the munitions of war has gone aid in other forms: 
metals, food, 1 r — many other Canadian products. 
Canada’s new synthetic rubber plant, after only 15 
months’ operation, was able to supply essential Canadian 
needs and export to our allies as well. British nutrition- 
ists have said that without Canadian bacon, cheese, eggs, 
other farm products, Britain’s diet might have sunk to 
starvation level. Much of the aid to the nations in the 
‘forefront of the battle went under Mutual Aid (Canada’s 
Lend-Lease plan), or as a free gift'to the beleagured 


Canadian Industrial Might 


‘Canada went into the war an agricultural nation, with 


much of her industrial potential undeveloped. When 
France fell in 1940, and Canada became chief supplier 
to blitzed Britain, an enlarged, fast-moving industry be- 
came imperative. By mid-1943 nearly 40% of Canada’s 
adult population was in non-agricultural industry, only 
11% on farms. New industries were developed, old ones 
worked at top speed. Typical was the steel industry— 
basic to war—which turned out enough ingots to. make 
a double-track railway around the entire world. 


The Canadian People 


Behind all this stand the Canadian people, who enlisted 
‘in the armed forces, or worked on the home front harder 
and longer than ever before. More than 65% of the 8.9 
million Canadians ove} 13 years old are in the armed 
forces, in industry, or farms. Most of the other 35% 
ts, fully occupied. Half the 

national production been devoted to war. Canadians 
united effort they have ever 

made, are conscious that its scope amd magnitude have 
set new goals for reconstruction ahd a lasting peace. 
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chen | 


1,000 | sibs of all pala oles 


nearly 7,000 small craft 


700,000 trucks, other mech- 
anical transport 


45,000 ‘tanks and self - pro- 
pelled guns 


15,000 planes, chiefly ad- 
vanced trainers 


50,000 guns — complete 
artillery units 


Metals | 
Canada supplies ... 


85%, of the nickel 
78°, of the asbestos 
35% of the aluminum 
20%, of the zinc 


14°, of the copper 


... used by the 
United Nations 


Russiat . 
Australiat 
Chinat . 


other 


Total including 


*Est. to Mar. 31, 1945. 
tTo Mar. 31.. 1944. 
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me: 


Member of Audit Bureau of Circulations 


204,000 218,433 


Machine iii other smell 
arms: 1,400,000 


Heavy shells: 111,000,000 


Small arms ammunition: 
(rounds) 4,200,000,000 


Steel (long tons of ingots): 
11,982,000 


Chemicals & explosives (chert 
tons): 1,500 000° | 


Mutual Aid 
and Gifts | 


United Kingdom* 


illions) 


2,500 
- . 23 
i 8 


1941 
1942 


re 4 ! 943 


*$3,900 


1944 1,759 


TOTAL TRADE  .- 
This war $19,372 
Last war. © 7,852 | 


War Workers 


(thousands) 


‘ 


“ 


savings of indivituals, held in vic- 
tory bonds, bank -deposits, and in 
cash, are increasing at the rate of 
$25 billions annually. The crucial 
test of American controls, it is be- 
lieved, is found on the psychological 
level when Germany is declared de- 
feated.. The decision of millions 
of individuals will determine whe- 
ther or not the accumulated savings 
from the war period are released in 
a flood of buying and speculation. 
Real estate values in many parts 


sumer goods. A House special com- consumer power of at least $70 bil- | of the United States have doubled 
mittee on postwar economic policy | lions exists in United States, and it| since depression-low values before 


and planning recently reported: | 


is growing steadily. About $25 bil- 


the war. Taking notice of this in- 


“Potential buying power in the! lions of this represents deferred de- flation sign, the American Bankers 


form of accumulated liquid savings | 


is so unprecedentedly large that if} from increased money supply aris-| country banks warning them/| in cash. Still the situation warrants| necessitating an increase in coal | and a stiff dose of inflation is hard | ports rose 2.2% to a total of $768 
put to active use it could build up ing from credit expansion. — against the risk of speculative real/a tighter policy on new mortgage oe which price controllers have to de 


{ 


mand. the remainder is derived | 


Association has circularized 13,000} 


estate loans at this time. Figures 
prepared by the ABA showed that 
the real estate boom is uneven, with 
wartime increases ranging from 17% 
in North Dakota to 96% in South 
Carolina. The index showing the 
national average of real estate prices 
is 126% higher than the . 1912-14 
average, and in seven states the 
boom already exceeds the highest 
levels reached during the 1929 high. 

This is not entirely a bank credit 
boom, however, since’ the Depart- 
ment of Agriculture has reported 
that farm mortgage debts in 1944 
reached.a level of 78% lower than 
the pre-war level, and that 44% 
of farm sales last year were made 


. 


loans, and the most likely step to 
discourage speculation in land 
values, according to Washington 
circles,. will be a heavy tax on 
capital gains, if the land boom be- 
gins to get out of hand. 

U. S. anti-inflation controls are 
less rigid than Canadian, according 
to Washington opinion, and the rea- 
son usually, advanced for this is that 
a degree of flexibility is required 
for quick adjustments to war prob- 
lems. Since the production record 
achieved in Canada compares pro- | 
portionately with that in United | 
States, this argument loses much | 
force. Recently, wage concesgions | 


bout we pertone | March Merchandise Ex 


To meet criticism, OPA recently | 


rts 
allowed an increase of 25c. per cwt. | M Tha H alf P G ods 
in the beef subsidy, and the OPA | ore it es eace Oo ; 
pager nnphge $808 na tiaaihgeleran Poland. appeared. in Canada’s, Items intended mainly for war 
in. meat. Concessions of a 15% pay | domestic merchandise export statis- | purposes accounted for not quite half 
increase for federal government , tics this March for the second iime | of the March exports: $144:millions 
workers, has been defended by since the early months of the war.| of a total of $301 millions. The 
George W. Taylor, chairman of hors first reappearance was in Febru- | proportion was slightly smaller than 
National War Labor Board, as a | 2Y> 1945, when Canada sent her! it was last March. 


measure to bring such wages into | $514,000 of exports. The March figure | Merchandise exports to the Bri- . 


| line with the policy of allowing a| “25 UP to $827,000. | tish Empire in March increased . 
15% increase in basic wages from Merchandise exports in total were | more than average: 143%, for the 
the 1941 level to the point of | 65% higher this March than they | month, 5.5% for the quarter. Dollar 
| “freeze” at the Sept. 15, 1942, level. | were in March, 1944. For the en+ value of these shipments for the 


to the coal industry were granted, | The line. between flexible control | tire first quarter, merchandise ex- | month amounted to $155 millions. 


Exports to the United States in- 


termine. millions, creased -to $103 millions. 
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REPORTS 


by company’s railway facilities in- 
creased 7.46% over 1943 and totalled 


TP- | 141,445,964 passengers. 


located in every province in Canada 
Newfoundland and entertain 
than two million persons every 
week. Plans have been formulated 
for extensive theatre construction 
and renovation when present Gov- 


that may be developed 
. during the postwar period and will 
be prepared to take the fullest ad- 
of them, J.-J. Fitzgibbons, 
t, states. 
INCOME ACCOUNT 
Dec.30 Jan“t 
a7 618 $4,808,057 
he se 18 277,282 
737,918 
80,686 
2,950,000 } 
9,556 


842,615 
645,786 


480,000 


17.66 
15.00 


Steamships Lid. for 1944 amounted 
to $217,006 as compared with $173,- 

_ 298 for 1943. Wo capital was 
up $165,000 at at Dec. 31, 
1944. A reserve for replacements 
‘was set up through transfer of $825,- 
000 from surplus account. 


B. C. Power Corp. 
Electric power delivered by Brit- 


by the increas- 

the lumber in- 

, upon: the use of 

were relaxed during 1944 for 

rural extensions, with the result 

that 2,481 rural residential and farm 

customers were connected to bring 

the accumulated total to 25,116 at 
the year-end. 

Manufactured gas sold of 2,346,- 

450,000 cu. ft. in 295% over 

the 2.278,227,000 cu. ft. sold in 1943. 

‘The number of passengers carried 


The net capital additions for the 
year totalled $2,076,092. Of the total 
expenditures, $727,580 was for con- 
necting additional electric cystom- 
ers, chiefly in rural areas. The con- 
struction of the additional 8,000 
kv.a. turbo-generator at Brentwood 
Steam Station on Vancouver Island 
was completed, and the unit went 
into operation in May, 1944. Pay- 
ment ‘was completed for 17 PCC 
streetcars and 20 passenger buses 
were purchased in. 1944, 


The broad lines of company post- 
war plans calls for an expenditure 
of $50 millions in a 10-year develop- 
ment program. ; 

Gross revenues from:s operations 
amounted to. $25,207,072 in 1944, an 
increase of $1,372,501 or 5.76% over 
1943. Operating costs amounted to 
$21,424,321 in 1944, up 7.25% over 
1943. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dee. 31 1944 1943 


s 
Net oper. income 10,361,194 11,707,918 
Less: Depr. & renew. 2,829,359 3,039, 
Empl. pens. fund... 1,176,237 A 
Inc. tax res. ...+++- 2,540,000 4,350,000 
Net revenue 3,815,598 3,918,709 
Less: Fixed 


1,488,966 
72,512 
621,840 
1,735,391 
2,000,000 
4264,609 
530,000 


4Incl. ref. 
aDeficit. 


Times Fixed Charges Earned: 
Before depre. & 


50, 
190,000 


r 3.07 3.19 
After deprec. & 

renewals ‘ 1.76 1,79 

Earnings per Share and Dividend Record: 
Before partic.: 


Cl. A: Excl. ref. EPT . $1. $1.74 | Le 


Incl. ref, EPT 
Paid 


Working capital 776,719 1,498,598 


Cassidy’s Ltd. 

Sales in Canada during 1944 for 
Cassidy's Ltd. were the largest in 
its history and inventories have 
been well maintained. At the pres- 
ent time business continues at about 
the same level as last year. 


During the year the holdings of 
Elkington & Co. were disposed of 
to New Trading Co., London, Eng., 
the consideration being $1 million 
and 80,000 “B” ordinary shares of 
Elkington & Co., which shares were 
created on the reorganization of 
that company. Sale of these shares 
has improved working capital posi- 
tion, the ratio of current assets to 
current liabilities now being 4.78 to 
1. It has been necommended to the 
incoming board that an additional 
payment of 3% on account of ar- 
rears be made before the end of the 
year if favorable conditions con- 
tinue. Preferred dividend arrears 


Big-Book Western 


Argosy 
Ace-G-Man 
All-Story Love 
Big-Book Detective 


Black !Aask 


Dare-Devil Aces 
Detective Tales 
Dime Western 


Dime Detective 


as at Dec. 31, 1944, amounted to 
$254,646, ; 

It is proposed to effect a reduc- 
tion in the paid-up capital by the 
cancellation of a total number of 
25,835 common shares and-70 prefer- 
ence shares. ' 


CONS. INCOME ACCOUNT. 
Years Ended Dec. 31: 1944 


Income tax reserves 
Net profit ; 
Less: Pref. dividends. 
Surplus for year .. 

éIncl refu EPT 


399,804 1,493,497 
1,783 18,517 
113,176 141,470 
° 771,087 
ind. ee 60,488 53,727 

Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT 7.53 $13.52 
Incl. ref. EPT .... 1.27 16.84 
Paid eee 


0.93 2.14 


Can. Int. Paper_ 


Net loss for 1944 for Canadian 
International Paper Co. amounted to 
$515,198 exclusive of ‘$276,871 re- 
fundable portion of excess profits 
taxes. This compared with a net 
loss of $760,452 for 1943. The con- 
solidated income tax returns for the 
years 1934 through 1940, were re- 
viewed by the Dom. Income Tax 


039.209 | Dept. early in 1942, and a tentative 
000 


settlement paid by the companies, 
This settlement has.not been finally 
approved by the income tax auth- 
orities. The tax returns for the years 


1941 and 1942 were reviewed by the | pecs. De 


Dom. Income ‘Tax Dept. in 1944, but 
assessments have not as yet been 
received with respect to these years. 

The annual meeting on Apr. 27, 
1945 was routine in character, with 
directors being re-elected and of- 
ficers reappointed. 

CONS. INCOME AND SURPLUS 
ACCOUNT 

Years Ended Dee. 31: 1944 1943 
Net earnings $10,023,594 $9,537,003 

8S: rec. 5,1 


bds. & pr. liens fs ° 


917,160 
_ Other int.-........ 


1,791,176 


1,842,910 
Net loss for year ,... 515,198 
‘Incl, ref. EPT.... 276,871 
Working capital 43,250,558 

*Note: Co’s. report includes ref. EPT in 
net loss for yee 
Times Fixed Charges Earned: 

Before deprec. & 

delet, 2.67 

After deprec. & 

deplet. 1.35 

Claude Neon 

Since the removal of the sign 
lighting prohibition at the begin- 
ning of Oct. 1944, the Neon depart- 
ment of Claude Neon General Ad- 
vertising Ltd., has been fully. oc- 
cupied with the rehabilitation of 
signs but for the time being, the in- 
creased revenue from this service 
is almost entirely offset by the cost 
of supplying it. The manufacture of 
new signs is still restricted due to 
scarcity of skilled labor and restric- 
tion on materials. 

A special general meeting of 
shareholders may be cdlled before 
the end of the year to consider a 
plan of reorganization. In the 


2.55 
1.01 


meantime directors have the assur-|'and 


1, 
. 


ance of the bondholders that no 

action will be taken by them with- 

out ample notice being given to the 

company, president J. R. Robertson 

states. 

eCONS. PROFIT AND 
Dec, 31 


LOSS ACCOUNT 
1944 1943 


Ltd. lance after bond int. trans- 
ferred to deprec. res. 


John A. Lang & Sons 


The current demand for products 
of John A. Lang & Sons is very great 


‘42 | and production has been maintained 


during 1944 at about.the same level 
as the previous year. The company 
has no reconversion problem. All 
mililtary production can be quickly 
replaced with leather suitable for 
civilian use without material 
changes in plant facilities. Joseph 
H. Lang, president, states that it is 
unlikely that the company will be 
seriously affected by cancellation 
of contracts or by war surpluses. 

During 1944, substantial progress 
was made in improving the products 
of the company through extensive 
research. These improvements 
should be of benefit in the postwar 
period, the president said. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1 
$302,703 
20,87: 


72,011 60 
d@ Dividend Record: 
1,72 $1.70 
0.70+-0.30 0.70-+-0.30 


_ General Trust 
Net profit of General Trust and 
Executor Corp. in 1944 after deduct- 


997 | ing expenses of management and 
t depreciation, was $12,344 as against 


$14,189 in 1943. A stronger liquid 
position was maintained throughout 
the year resulting in slightly lower 


ee earnings for the period. First mort- 


gage investments were higher at 
$850,657 as sufficient new loans were 
made during the year to offset heavy 
repayments made.on principal ac- 
counts by mortgagors. The paid-up 
capital of the company was in- 
creased from $252,300 to the author- 
ized capital of $300,000. 


1944 
Liab. to public, etc.*.. $1,034,776 
Shareholders’ equity . 317,537 
*Secured by: , 


1943 
$939,464 
315,285 
847,386 
52,930 
354,433 
1,254,749 
21,556 
534 1,208,897 
4.89 $5,62 
4.00 


Prudential Trust 


Prudential Trust Co. has on hand 
liquid assets well in excess of all 
obligations to the public and to 
shareholders. There was an appre- 
ciable increase in gross revenue in 
1944 due largely to a revival of trad- 
ing on the stock exchanges. Profit 

loss account mow stdnds at 


4 


Report on Cartels 
Is Being Rushed 


OTTAWA (Staff)—The Can- 
adian ‘study on cartels, now being 
made under the chairmanship of 
Fred W. McGregor, will. be com- 
pleted in time for presentation to 
the new Parliament, it is hoped. 


Special assistance has been ob- 
tained by the Commission to en- 
able it to complete, during the 
summer, its analysis of the im- 
"portant briefs and submissions 
made to it early this year by sev- 
eral hundred Canadian companies 
and organizations concerned with 
this problem, 


These representations have now 
been completed and it is hoped 
that the report will be available 
by the time the next government 
establishes itself at Ottawa. 


$162,716. The ‘matter of resuming 
payment of dividends has been co 

sidered by directors but postpone 
until the standard profits of. the 
company for income tax purposes 


‘have been definitely determined. 


1944 
Liab. to public, etc.*.. $15,764 
Shareholders’ equity . 337,986 
*Secured by: 
Mtges. & sals, agree. 
Office premises .... 
Realty for sale 
Other assetsé ..... 
To 353, 
éIncludes stocks and bonds. 
Estates account 
Earned per Share .... 


3,020,334 
$0.52 
None paid. 


Can. Shipbuilding 

Properties of Canadian Shipbuild- 
ing & Engineering Ltd. have been 
working to capacity during 1944, 
subject only to manpower available. 
The company is engaged on con- 
tracts that will keep it fully em- 
ployed for deliveries up to the close 
of navigation on the Great Lakes in 
1945. There. are some small balance 
of contracts that will carry over for 
delivery in 1946, and additional 
business to provide. full operation 
during 1946, is anticipated. ® 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1943 
$2,563,142 $2,184,797 
Less: Deprec. 553,297 905,225 
Income 
Net profit 
Less: Com. divds. .... 
Cl. “A” divds. 
Cl. “B” divds. ...... 
Surplus for C3 es 
sIncl. r@f. EPT .... 
Earnings per Share and Dividend Record: 
Com.*: Excl. ref. E 
Incl. ret. EPT 
Pai 


0.20 
*In 1944, @mmon shares were reclassi- 
fied into “A” & “B” shares. 
Note: Without taking into tonsideration 
surplus adjustments due to renegotiation. 


Guardian Trust 


The scope of Guardian Trust Co.’s 
services at home, in the United 
States and in Great Britain is being 
broadened from year to _ year, 
A, Stanger, president, states. In the 
postwar period there is ample evi- 


|dence that these services will ex- 


THIS YEAR? 


Frankly, we don’t know. BUT WE DO KNOW 
that many, many thousands ofthe Popular Fiction 
Group’s 400,000 readers are planning bigger and 
better vacations than ever. . . because they've been 
working harder than ever sjnce 1929—and earning 


more, too! 


They'll be needing building supplies and cottage 
furnishings . . . boats and fishing tackle . . . flash- 


lights and canned food... 


suntan lotions and 


mosquito repellents . . . automobile accessories 


and sporting goods. 


/ f e 


It’s a big market , . . one you can’t reach except 
through advertising in the Popular Group .. . 
because only the Popular Group offers the fine 


fiction that leads more than 


400,000 readers to 


buy these magazines month after month at their 


newsstands, 


SLICATIONS 


Fighting Aces 
Love Book 

Love Short Stories 
New Detective 
New Love 


Romance 


(combined with Flynn's Detective Fiction) 


New Western 
Rangeland Romances 


Sports Novels 
Star Western 


Super Science 


Strange Detective 
(Mysteries 


Ten Story Mystery 
Ten Story Western 


tend to numerous points on the con- 
tinenf The company has entered 
1945 with a higher backlog of new 
and prospective business than in 
‘any previous year, the president 
says. ‘ 


Income of Guardian Trust and its 
subsidiary amounted to $109,683, an 
improvement of 6.6% over the pre- 
ceding year. During the year estates 
and trusts in care were discharged 
to the amount of $1,028,752. New 
trusts accounts were added in the 
amount of $1,079,769. 

1943 
$8,322 
296,181 


1944 
Liab. to public, etc.*. $132,603 
Shareholders’ equity . 297,699 
Total 
*Secured by: 
Mortgages 
Office premises . 
Other assetss .... 
Total 


6,3 6,950 
301,912 ©170,023 
122,014 127,530 
o 30,302 304,503 
éIncludes bonds and stocks. 
ePremises owneds by sub.; consolidated 
in 1944, 1 
Estates account 8,609,346 8,558,329 
$4.12 $4.26 


2.00 nil 
‘ ¢Based on amount paid up on capital 
stock. . 


Royalite Oil Co., 


Drilling operations in the Turner 


Valley field were continued by |" 


Royalite Oil’ Co. in 1944, and con- 
siderable acreage was acquired in 
an area lying north of Turner Val- 
ley known as New Valley. A test 
well is being drilled on the new 
ground, 


A substantial capital addition to 
plant and equipment of Madison 
Natural Gas Co., a subsidiary han- 
dling natural gas operations in Tur- 
ner Valley, was made during the 
year. As the result of a hearing be- 
fore the Board of Public Utility 
Commissioners the rate base of Val- 
ley Pipe Line Co., a subsidiary, was 
reduced and moneys invested in the 
company in excess of the allowed 
rate base have been returned by 
way of a capital disbursement of $3 
per share on issued capital of that 
company. 

Consolidated income for 1944 was | 
$2,036,210, and after deducting oper- 
ating costs, depreciation, depletion, 
amortization and taxes, the net 
profit was $648,472. Current assets 
as at Dec. 31, 1944, were $4,882,639 
as against current liabilities of $1,- 
018,942. Investments in shares of a 
partly owned subsidiary company 
totalled $135,580. 


Ajax Oil & Gas Co. 


Ajax Oil & Gas Co. in its annual 
report for 1944 advises that Chat- 
ham Oil Company’s shares of pro- 
duction from the Wyoming leases 
(25% interest) amounted to 135,- 
393.19 bbls. of oil valued at $111,- 
667. Results of drilling in 1944 were 
most satisfactory, A. J. Anderson, 
president reports, and it now ap- 
pears that the structure will extend 
a distance of five miles from north 
to south and from a mile and a half, 
from east to west. A new well has 
been started two miles north of | 
present production. Application has 
been made to lay a 40-mile, 6-in. 
pipe line to enlarge deliveries. 


The various wells undertaken 
have been financed by bank loans 
and at present rate of production 
nine wells will be free of debt by | 
October or sooner, the president 
states.. Consolidated net loss for the 
year was $84,491. Current assets as 
at Dec. 31, 1944, were $55,095 as 
against current liabilities of $102,770. | 


BUY VICTORY BONDS 
MAKE VICTORY STICK 


Stavert to Head 
Consol.. Mining 


MONTREAL (Staff) —S. G. 
Blaylock, formerly president, has 
been named chairman of the board 
of Consolidated Mining & Smelt- 
ing Co. of Canada, and R. E. 
Stavert, formerly executive vice- 
président, has been promoted to 
the presidency. 

D. C. Coleman, president of 
Canadian Pacific Railway Co. par- 

t company of Consolidated 
Mining, has been named vice- 
president of the mining company. 
No changes are being made in 
the ‘membership of the Executive 
Committee. 


H. Simon Sales Up 


MONTREAL (Staff)—Sales of H. 
Simon & Sons, Ltd., during the first 
four months of the current fiscal 
year showed an increase over year 
before, and a successful year was 
in prospect for 1945, stated Arthur 
Simon, president, at the annual 

eeting. Tobacco supplies on hand 
were stated to be sufficient for the 
present, 


BOOST BOND BUYING 


We're Fighting 


For Freedom! 


-Why not take advantage of the 


freedom which is now yours — 
while you live—to choose a thor- 
oughly safe and experienced ex- 
ecutor to carry out the terms of 
your Will? 


Our wide experience and long established organiza- 
tien enable us to act with unusual theroughness in 


this capacity. 
enquiry. 


We'll be pleased te receive your 


The EASTERN TRUST Co. 


HEAD OFFICE 


Charlottetown . 
Moncton 


BRANCHES AT: 
St. John's, Nfld. 
Saint John, N.B. 


HALIFAX, N.S. 


Montreal 
Toronto 


BRITISH COLUMBIA POWER CORPORATION 


G. T. Cunnincuam 
. H. Gunpy 


Joun Davipson 
J Anprew P. Hot 
J. W.Srencen P.A.Tuomsow J. L. Taumauir 


LIMITED 


and Subsidiaries 


OFFICERS 


. 


A. E.\Graver, Executive Vice-President 


1. Sere oo» Secretary 
Assistant Secretary 


DIRECTORS 
S. Gonmn, Jr. 
J. H. McDonatp 


A. T. Gowarp 
W. G. Murain 


A. E. Graver 
A. J. Nesstrr 


Morais W. Witsow =J. B. Woopyatr 


CONSOLIDATED BALANCE SHEET 
as at December 31, 1944 


De cvcctcceccdedencecesehvebcbesseceeebontensccsssbesens 
me market value—$2,019,385.28) 
Accounts receivable, less reserve 


Employees’ housing 
quantities by 


materiale 


etc. 


count or measurement, valued at average 


Cash in 


Investments: 


( 
Bond Refunding Expense: 
Premium 


"s shares held 
value 


and exchange on 


subsidiaries..........-..-. 


supplies, determined as to 
inventories confirmed coeeeny by physical 


ae ee cieani Sanencetacaee’ eueces eevactedsabaveree ent 
ees’ Pension Fund : 
"onde end cach held by tr Le rbbehe vasedysteentebad 


Tentative deposit with trusteé (See Directors’ report)....+s++eeees- 


1,033,000.00 
737,236.90 
—_————  1,770,236.90 
666,539.77 


31, 1944—$353,570.75) 


ponte redeemed, bond conversion expenses and dis- 


counts less amounts written 


Deferred Charges: 


Insurance unexpired, deferred regulatory commission expenses, and other prepaid 
Estimated Recoverabie Proportion of Excésa Profits Tax (per contra)... 


t the cost of acquisition, and the cost of 
discount on bonds of $728,670.56 
So bsidiaries 


Preise aioe 


additions 


subsequent 
which is charged to construction accounts 
Less—Provision 


of su 


for depreciation and renewals 


Note :— 
Limited 
of 


cost 
of $131,802,312. 
con 


An appraisal of the properties of Bri 
ts, 
Stab Sit Set ots 


he Lames pe 4 account as 
depreciation, was $113, 


LIABILITIES 


at December 31, 1936, after de- 
739,799.32. 


1,043,837.33 


285,398.94 
990,000.00 


$185. 941,410.68 
112,617,068.25 


,000 for 


* 


$373,701. 15 


Pity SEEPS Te pI He $ 2,531,046.12 
nd in 488,133.35 


, since paid 


cegued 


and Collateral T: 


Reserve for taxes on income and other taxes (after a payment of 


$1,616,360.00 on 1944 taxes) 


635,920.00 
400,000.00 


17,586.10 
1,484,486.49 


ROPER eRe RHR EH EERO EEE HES HE ETESEH EEO ESHH EEE E EEE CORPO THEE EHR ee EES 


Bond Debt 
Capital Stocks of Subsidiaries Held by Public: 
umbia Electric Railway Company, Limited— 
Bette Oe Soetual Preference Stock, £1,440,000.0.0 


t $4. 
British ot 
6% Cumulative 


Minority 
Reserves: 
Capital: 

in éach fiscal 


at ai 
1,500,000 


bia Electri 


Authorized— 
1,500, 000 Clase "“A™ Shar 
; share ual 
eHEP eee, eticuee hs per Tae 
te Shares without nominal or per % 


Sa Jes shay dence ch gs Cw unc EH ON WERE TD $ 6,984,000.00 
& Gas Company Limited— 


Pref res . 
¢ company has the right to redeem these 6% Preference 
of 5 b: sanction of the 
share whe prertomat (Ncodis 
su CB ioe 


to the 


5,000,000.00 


11,987,446.25 


SOSH OTH SRSH ESHEETS REESE 


General, contingent 
Henplarear pentten tend (per Wathen...cscacsccccocesacceucassess 


2,910,082.01 


Shores thout nominal or valye entitled 
= Saesive coeteran tial dividends 


participation with 


tion of Directors at 


SS 
per share. 


1,000,000 Class *‘A"’ Shares and 1,000,000 Class “‘B"’ Shares issued 


Capital 
Deferred Surplus: 
Contingent Lideitity: 


In connection w: 
Electric Railway 


Xa '38 oe 6 IN, Director. 
Approved on Behalf of the Board: {y wr EERERS: Director. 


for a total cash 


pa 
Reerereetenecsscth 


tion of 


proportion 6f excess profits tax (pet contra). 
Earned Surplus (as per statement attached) 


cocvcecerce 3 


6, 115,764.59 


990,000.00 
1,038,318.74 
———e «= § 7, 394,083.33 


ction y the Crown against British Columbia 
ee  Lienited, ee yeferred to in the, 
Directors’ Annual Report herewith. . 


394,875.48 


$123, 761,406.15 


AUDITORS' REPORT TO THE SHAREHOLDERS. 


sheet in 
on 


and its 
us and as shown 


Provision for 
Provision for Taxes on 
ing estimated 
for the Year). .ceecrreecccsvevecccers 


Operating Income 
‘Add— 


the ty t 
respect Le ree ts cckdtes oo chatedeteeat eodsonvien 
paeek the wines Eooeeianon 
income, the above at 
Grown up 90.90 to ease 0 prt and barvect view O6 cna taneel Se 
subsid according best 
books of the companies. 


Vancouver, B.C., March 16, 1945. 


t in the f 


Pension Fund 
tion and Renewals 

Income (including 
recoverable proportion 


$1 
of 


Income from Investments. ..........cseecescceeecssecncs 
Less—Lossa on Sale of Investiments, ....sceceseceseeeeeees 


Deduct—Interest on Bond Debt. . 
Bond Refunding Expense 


4 
* 


Net Income for the Year 
Add— 


Earned Surplus as at January 1, 1944 


Deduct—Dividends on Preference Stock of Subsidiaries: 


6% Cumulative 


our information and 
PRICE, WATERHOUSE & CO., 
Chartered 


ee eeereeene 


3 written off... 6s... 


Columbia Power Corpora 
1, 1944, and Co ceed an 


i gpinton, properly 
our Properly 
preg Dicer oan ee 


» 1944, is, 


Accountants. 


90,000.00 represent- 
excess profits tax 


00 
21,424,328.39 


* ..§ 3,815,597.81 


soeceseeess $ 1,473,242.48 
69 


1,543,199.12 


Preference Stock— 
£72,000.0.0 at $4.47... cece cece ececvecscee coon 8 


erence Shares. seer 


2,638,318.74 
Dedinet~Devidenda ot Chace “A” Shades of Dopent Coanpadelsiesescsscucoccesecova™ i eoesb00. 00 
Earned Surplus as at December 31, BOGE. sn csssrsccececeseronnecsosocesavessoecacesses & 3,008,318.74 








YOU ASKED US— 


The 
the 


Financial. Post will prayide subscribers as quickly as possible 
answers to specific questions about business, taxation, invest- 


ments, wartime regulations and other subjects. The Post cannot 

undertake to make predictions, will not express opinions on matters 

involving individual business judgment or on conditions or invest- 

ments outside Canada. All communications should be addressed 

te Business Enquiry Editor, The Financial Post, 481 University Ave. 

A four-cent stamp and address label from subscriber’s copy of 
The Financial Post must be enclosed. 


INCOME TAX 
Monthly Insur. Premiums 


In June, 1944, I bougnt a life in- 
surance policy on the monthly 
payment plan. How much of the 
premium «an ‘I deduct frem the 
compulsory savings portion of my 

. income tax? 


Under the income tax regulations 
you can deduct half the premiums 
actually paid on this policy during, 
the year, total deductions on all 
new policies taken out after June 
23, 1942, not to exceed $100 in any 
one year. Accordingly, suppose your 
Premiums are $2 monthly. Your 
total premiums actually paid on this 
policy for the remaining seven 
months in 1944 would be $14. You 
can deduct half of this or $7. You 
understand you are liable for only 
half the year’s compulsory savings 
in 1944, that -part of the tax having 
been discontinued July 1 last year. 





Supports Family 

My mother is a widow and 
support her and two young sistefs 
fm the old home. I myself live 
where my work is, in another 
town. What deductions can I claim 
for income tax? I am the sole sup- 
port of my mother and sisters. 
My sisters are af school at pres- 
ent but expect to train as nurses 
later. How will this affect the 
situation? , 

You can claim deductions for 
three dependents as long as the sis- 
ters are at school. When they go to 
train as nurses, you will then be 
entitled to deduct full dependent’s 
allowance for the mother as before 
but can. deduct only 20% of the 
ectual amount contributed to the 
support of the sisters with a maxi- 
mum deduction of $80 each. If 
your mother and you were living 
fn the same house you would be 
able to claim married man’s status 
for tax purposes on her account, 


INVESTMENTS 


Winnipeg Electric 
Will you give me some infor- 
mation re Winnipeg Electric Co., 
with particular reference to the 
preferred stock? 








Winnipeg Electric operates a pub- 


petition with the municipally own- 
ed electric light and power distri- 
bution system. 

Winnipeg Electric 5% preferred 
stock is noncumulative o» in other 
words a holder is:entitled to divi- 
dends only if they are declared. The 
initial dividend of 2.50 a share on 
this stock was paid on )June '30, 
1944. A further dividend of $2.50 per 
share was paid on ‘Dec, 30, 1944. 

Earnings per share on 5%’ prefer- 
red stocks have been $18.04 'in 1943, 
$9.01 in 1942, $3.25 in 1941, $2.48 in 
1940, $4.36 in 1939, $0.78 in 1938 and 
$2.65 in 1937. The 1944 financial 
statement, not yet available, will 
appear in The Financial Post. The 
company has done well during the 
war. Some imvestment men are in- 
clined to qu 
do as well in the postwar years, par- 
ticularly with regard to its street 
railway system. 

Capitalization as at Dec, ‘31, 1943, 


+ 


tion whether it will: 


consisted of ‘$3,179,000 first mort- 
gage 3%% bonds due Jan. 2, 1960, 
$27,381,958 series “A” and $5,986,400 
series “B” general mortgage 5% 
bonds due Jan. 2, 1965, 50,000 shares 
of 5% noncumulative $100 par value 
preferred stock and 564,989 shares 
of no par value common stock.. 

There have been rumors that 
Winnipeg Electric Co. would be 
taken over by the City of Winnipeg 
and proposals of this kind have béen 
recommended ‘in city council at 
various times. The company denies 
that any such negotiations are tak- 
ing place at this time but, of course, 
there is a possibility that at some 
future date the city might take over 
tlie company. 


Utility Average 
What stocks are used in com- 
puting the. utility average on the 

Montreal Stock Exchange?, 





The following stocks are used: 
Bell Telephone 
Brazilian Traction 

B. C. Power “A” 
Gatineau Power 
Montreal Power 
Montreal Tramways 
Power Corporation 
Quebec Power 
Shawinigan Power 
Southern Canada Power 





COMPANY 
English Electric 


The orders booked, or backlog, at 
Dec. 31, 1944, were the highest in 
volume in the history of English 
Electric Co. of Canada. Volume of 
unfilled orders at the end of the 
year again assures a high production 
rate during 1945, Production con- 
tinued to be almost exclusively for 
Canada’s war program during 1944 
with limited profit, increased labor 
and material costs and firmly fixed 
ceiling prices on standard items, 
President Andrew S. Tait reports. 

The company, purchased 800 shares 
of its class “A” stock in the open 


market for cancellation, leaving a | Less 


balance of 41,796 shares of this stock 
outstanding at the end of 1944. Cap- 


ital additions to plant and equip- 
ment in 1944 amounted to $60,110. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1944 1943 
Net earnings ......... $319,725 $345,982 
Less: Deprec. ........ 197,263 241,115 
Prov. for inc. tax .. 48,000 43,000 
Net profit ............ 74,462 61,867 
Class A divds. ........ 42,396 58,357 


Surplus for year ..... $2,066 3,5 
Earnings per Share and Dividend Record: 
o A: Earned $1.78 


1.37 
nil 


1,007,940 1,053,912 


W. D. Beath & Son 


Sales and gross profits of W. D. 
Beath & Son, Ltd., for 1944: were 


None paid. 
Working capital ..... 


lic utility system in Winnipeg andthe largest on record. Inventories 


the surrounding district. In the city 


are somewhat lower than at the 


of Winnipeg the company is in com-' same time a year ago, but:are con- 



















SCOTT-McHALE 


REPORTS 
sidered sufficient for manufacturing 
schedules currently operating. Sales 
for the current year may not reach 
the 1944 peak, due largely to further 
diversification of war orders, but 
capacity will be taxed throughout 
the year to produce orders in hand, 
with deliveries extending over the 
balance. of 1945, Lance B. Beath, 
president, states. The Regina plant 
was sold during the year. Arrears 
of dividends on Class “A” shares to 
Dec. 31, 1944, amounted to $20.60 


a share. 
INCOME. ACCOUNT 


Years Ended Dee. 31: 1944 1943 
Net earnings ........+« $694,211 $299,329 
: Deprec. ..cesess 25,278 91,328 

Taxes reserve’ ..... 548,937 97,967 

Loss on equip. ...... sendee 2,534 
Add: Profit on secs. 

BON inc ctdicouseks eat 3,375 1,560 
Net ‘profit® ........0s e 123,371 109,000 
Less: Divds. .......- oe 80,000 80,000 
Surplus for year ..... 43,371 29,000 

éIncl, refund, EPT., 93,983 5,034 

*Note: Co’s: report includes refund EPT 


in net profit and surplus for year. 


Earnings per Share and Dividend Record: 
Cl. A: Excl. ref. EPT $1.23 $1.09 


Incl ref. EPT ,... 2.17 . 1.14 
BE Buc avepbaaek * 0.80 0. 
Cl. B: Excl. ref. EPT 40.73 41.02 
Incl. ref; EPTt.... 1,15 40.92 
None paid. 
tAfter full year’s class A divd. 
Werking capital....... , M5177 (154,479 
Matachewan Consolidated 


Acute labor. shortages in 1944 had 
a dominating effect on reducing 
tonnage of ore milled to approxi- 
mately. half capacity at Matchewan 
Consolidated Mines, Curtailment of 
underground development in order 
to maintain reduced rate of produe- 
tion resulted in a drop in ore re- 
serves from, 1,004,481 tons at Dec. 
31, 1943, to 914,895 tons at the end 
of 1944, 

Shaft sinking was completed late 
in the year with two new working 
levels established at 250-ft. intervals 
below the 1,300-ft. horizon. Current 
assets as at Dec. 31, 1944, totalled 
$422,002 as against current liabili- 
ties of $32,516. 

INCOME ACCOUNT 





Years Ended Dec. 31: 1944 1943 
Metal sales ..... seose $544,018 23,660 
Less: Oper. exps. .,.. 476,019 602,674 
Oper. ae +eve-me e 67,009 PRE 
Add: MGs gesice 4,608 3,504 
Total income ........ 71,707 124,400 
Less: Prov. for tax. ., cia 1,000 
Def. dev. W/O ...c06 13,469 18,747 
Depreciation ....... 85,487 104,910 
+ SECS. eove head 100 
Outside expl. ,..... 6.254... ... 
Add: Prov, inv. Bale, 12,652 875 
Net profit ...... send 20,851 608 
“Loss. 
Earned per share ..,.  4§0.006  $0,0002 
PE: ievetvicss eeece nil 
Ee 
Buffalo Ankerite 


Decreases of 10% in ore reserves, 
914% ir tonnage of ore treated and 
a drop of 55% cents a ton in grade 
of ore treated were experienced by 
cao Ankerite Gold Mines in 

Diamond: drilling and exploration 
on two northerly claims and on the 
Chisholm Corp., claims recently 
leased from that company indicated 
values for a length of 600 ft. of 
medium - grade. Further work will 
be concentrated’ on the new area 
this year, if additional labor is avail- 


ft. level entered serpentine,‘ which 
gives encouragement as to possible 
location of ore in contact with the 
serpentine. 


INCOME ACCOUNT . 

Years Ended Dec, 31; 1944 ' 1943 
Bullion recovery .... $1,582,581 $1,894,052 
Add: Ore in solut.:,... $1,689 1,888 
Less: Oper. = seeeg 455,301 1,517,142 
Operating profit .,.., 125,591 375,022 
Add: Other inc. ....0. 23,004 16,724 
Gross profit peeece 391,746 
Devel: wW/0%..s0 3,199 8,31 
No. 5 shaft w/0...., 1,028 617 
tion ..... oe 86,400 193,109 
Inc. tax & conting: . 22,687 387 
Net profit ...... eonta 35,281 187,318 
Less: Dividends ...... 140,336 70,168 
Surplus for year ...... 0105,055 150 

sDeficit. tDeduction. 

Earnings per 8 one 30.05 $0.20 
Wie vite cccens eevee 0.20 0.10 
Working capital ..... 778,480 193 
OPERATING STATISTICS - : 

1944 . 1943 
Ore reserves, tons .... 293,170 325,341 
Grade. ($38.50 gold). 464 $7.709 
Tons milled ........ oe 442 260,271 
Recovery per ton ... $6.72 $7.28 


God’s Lake Gold Mines. 


The purchase of shares in Reg- 
court Gold Mines afid in Bevcourt 
Gold Mines and the seeking of 
shareholders’ approval to invest a 
further‘ $200,000 in Dominion Mag- 
nesium, are the highlights of God's 
Lake ‘Gold Mines’ 1944 report. Ex- 
ploration during the year was con- 
centrated on property in the Knee 
Lake district and on claims at Black 


“tIsland, Lake Winnipeg, both in 
Manitoba. ‘The latter property was 
dropped after inconclusive results. 
; INCOME ACCOUNT 
Years Ended Dee, 31: 1944 1943 
Metal recoveries ..... nil $527,832 
Less: Oper. exps. ..... *¢858,485 421,009 
Net oper. profit ...... *58,485 106,482 
Add: Nonoper. rev. .. 51,750 30,051 
Net earnings ....... ae 6,735 136,534 

: TOC. sseveves Coveee 185,344 
Dev. exp. W/O cesve dnieas 76,151 
Outside -expl. ...s+6 56,257) gas 

on equip. ..... neared i 
Loss, for _ ¢s0eue ae 902 149,623 
Shut down exps., etc. 


‘| Working capital nas 
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LIMtTeD 
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Oi A 
aes T 7 4eGel: 4 


OpraenTe 





*Loss or deficit. 
+» 1,051,973 1,045,616 


International Nickel 


Re-elects Directors 
Right Hon. Viscount Margesson, 


“Rugby, Eng., has been elected a 


director of the International Nickel 
Co. of Canada. ‘ 

The following: retiring directors 
have been re-elected: R. L. Beattie, 
vice-president; John Foster: Dulles; 
Reg. Halladay; H. R. MacMillan; R. 
Samuel McLaughlin; H. C. F.“Mock- 
ridge; George W. Spinney; Robert 
C. Stan*tey, chairman and president; 
Andrew V, Stout; John F, 
son-and: Vincent Wir, 


’ 


80 | effective April 20, revokes and re- 





CLUB ‘CHAIRMAN 


William 3. Smallacombe, elected 

chairman of the Board of Trade 

Club of Toronto. He is traffic 

manager, Maple Leaf Milling 
‘ Company. 


NEW WARTIME 
REGULATIONS 


Milk Coupons: WPTB Order No, 
A-1566, effective March 24, provides 
regulations respecting the expiry of 
ration ‘and evaporated milk cou- 
pons, Deputy Admin. of Consumer 
Rationing, O. W. Rodomar, 


Boxes: WPTB Order No. A-1576, 
effective April 12, provides regula- 
tions respecting the maximum 
prices of boxes and shooks. Admin. 
of Wood: Products and Metal Con- 
tainérs, Arthur May. 


Textiles: WPTB Order No. 504, 
effective May 15, provides regula- 
tions respecting the labelling and 
invoicing of textiles and garments. 
Chairman, D. Gordon. 


Dried Dates: WPTB Order No. 
A-1577, effective April 20,. revokes 
and replaces séctions of Order No. 
A-1500 and provides regulations re- 
specting the markup of dried dates. 
Admin. of Imported Grocery Items, 
A. S. May. 


Services: WPTB Order No. 500, 





places Order No. 434, and provides 
regulations respecting jurisdiction 
over services. Chairman, D. Gor- 
don. 


Lumber: WPTB Order No. A-1561, 
effective April 2, provides regula- 
tions respecting the maximum 
manufacturers’ and wholesalers’ 
prices: for the sale of certain lumber 
in the Province of New Brunswick, 
Nova. Scotia and Prince Edward 
Island. Timber Admin, A. H. Wil- 
liamson. 


Butter: WPTB Order No. A-1563, 
effective May .1, provides regula- 
tions - respecting the maximum 
prices of creamery butter sold by 











May Dividerids Off 20.7% 


From Last Year’s Figure 


Indicated 1945 Dividends to End of May Are 
Up 1.4% From Corresponding Period of Last 
Year at $91,388,953 as Against $90,135,723 


Dividend payments for May, 











1945, One, oe Pro@. ...... a 2 * 10 
. . bp POL. chip creceee i 
total $6,199,102 as compared with Orenae Crm: 84s si i i 21-000 
7 ‘ r ing | Pemmans .......sse00 e< . 
Weenaes 208 «the «os eeepend 8 DO.; POOL.) steno 1.50q 1 16,125 
period of last year, according to a! price’ Bros., com. \.... 1.50 1 821.795 
preliminary estimate by The Finan- je Ay moma pf... at a saaen 
cial Post, based on dividends now} Rolland Paper :. veg "15q 15 92.000 
j 5 ivi Saguenay r,p...@374%q 1 750 
declared. Estimated 1945 dividend | Shawinigan W.& Pr. Sq 25 479'204 
payments to the end of May amount | Silknit, 5%¢ pref. ...... .50q 15 5,000 
at “ 92 | Slater, N. .....cccesece 30q 1 11,25 
to $91,388,953 as against $90,135,723 | South, Can. Pwr. ¢. 1. 220q. 15 80'000 
for the same period of 1944. | St. Lawr, Flour ....... 35q 1 = 12,600 
Monthly Dividends | Bee Sear eer hs ae A ea 
7 1944 | Steel of Canada ....... Tq 1 345,000 
January .........0s 92,006:207 $1,013,084 | aor Pref. va.:-..-++ 76g, h 188.888 
February ...eess. 8,797,809 9,585,009 | & 7 'p id wre 1.75q 1 11.375 
MATON cccsscccccees 36,598,221 31,958,148 | 7 fers Oe cicce ee. rene 
April cescesssecesee 15,808,614 19,757,100 | “6° Soi pref. sec ied 1 12,500 
MARY coccccccccecccs 6,199,102 7,822,382 Do., 6% pref. ...... 374q 1 15,000 
FOAL oo recerseseores SLUR EEE FOO ASE TES | ORME. doco ndiesndsceagsyonsvest . 4,381,045 
Industrials and Utilities Mining Companies 
Company: “— ae a | Island Mountain oe cuanied B * Sioa 
: os Me Se, 9 ae 87.500 | Leitch Gold .........., 02q d 
Sie tan eh oe: ; denen 1 Wiese; | Proprietary Mines .......08 3 45,976 
‘Ault & Wiborg, pf... 1.37%4q 1 6.1e2 | South Amer. Gold .... ¢.10 9 181,000 
Blue Ribbon, pfd. .... .62%q 1 18,656 | Toburn Gold ......... Olq 22 18,500 
Brewers & Dist. .. 50a 21 288,869 | 
Wi GUE os wdckclose 10 21 57.773 | Total ......+. seeeeereeeeeesceees 333,995 
Idwell Li 5 REG cue ae 8 5,550 | 
“a aioe ‘20 1 «5.000 | Oi! Companies 
Calgary Power, pfd. .. 1.50q 1 88,500 | Anglo-Candn. Oil ...... 05 14 112,500 
Can, Bronze ........+. 374%q 1 30,000 | Candn. Oil, CG. ...e.ceee « 25q 15 35,941 
BOs WUE ccsccgecs 1.25q 1 9.375 | Home Oll ...cescceeees « Sa 15 264,000 
Coast Breweries ...... .03q 1 54,094 —— 
Colonial Steamships .. 4.00 23 120,000-| Total ..s.ececcucees Feivvivévectes 412,441 
Consumers Glass ...... . 50q 31 159,785 
Crown Cork ......+... 50q 15 50,000 Financial 
Distill-Seag., pf. .+.. 41.25q «(1 167,309 | Bk. of Nova Scotia . 25q 1 000 
Dom. Engineering ..... 2.00 11. 250,000 | Can. Bk. Commerce ,.. .15q_ 1 450,000 
Dom. Fabrics ........5 - 20q 1 14,000 | Can. Inventors ........ 10q 1 10,000 
Bea EONS sccccepivace a 75q 1 6,750 | Dominion Bank ....,... .20q 1 140,000 
Do., 2nd pref. ..... .37'42q 1 7,500 | Imperial Bank ........ .20q «1 140,000 
Dominion Tar, pfd. . 1.3742q. 1 69,231 | London & W. Trust .. 1.00 1 12,137 
Dom. Malt., 5% pfd. .. 1.25q 1 8,125 | United Corp. (A) ..... 37q 15 19,484 
Dom. Woollens ...... 12%q 1 24,672 | —_———_ 
Fleet Aircraft .......... 25° 15 47,572 | TOtal. ocicvccdivcvctencsccecdaccse + 1,071,621 
Gen, Steel Wares ..... -20q 15 26,176 | ——ee 
Do., pref. ....-.s006 1.25q 1 62,500 | Grand total ...ccescecccecececces 6,199,102 
Inter. Utilities, pf. .. ¢.874%2 1 85,198 | q—Quarterly. s—Semi-annually. 
Mercury Mills ......... so. .'3 18,910 a—Annually. +N. Y. funds. tExtra. 





Imperial Oil Reveals 


Reinstatement Plans 


At the annual meeting of Imperial 
Oil Ltd., President R. V. LeSueur 
outlined plans for reinstatement of 
war veteran employees.’ Nearly 2,000 
of Imperial Oil’s 11,000 employees 
are affected. . 

The serviceman who can resume 


a wholesale distribu- 
tots and retailers. Admin. of Dairy 
Products, K. H. Olive. 


Seeds: WPTB Order No. A-1572, 
effective April 16, provides regu- 
lations respecting the maximum 
prices of seeds. Seeds Admin. Nelson 
Young. 


Soybeans:. WPTB Order No. 
A-1583, effective April 28, revokes 
and replaces Order No. A-1324 and 
provides regulations respecting the 
maximum prices of soybeans, Co- 
ordinator, Foods Admin., K, W. Tay- 
lor, 





his former job, with accrued serv- 
ice credits and promotions presents 
no great problem, it wag pointed 
out. But in the case of those who 
have, been temporarily incapacitat- 
ed, or others who have acquired 
special training, trades or educa- 
tion in the services, each situation 
will be reviewed on its individual 
merits with a view to greatest pos- 
sible benefit to the veteran. 


The plan provides that within two 
months of reinstatement all return- 
ed men will be interviewed and 
their reactions’ to their new posi- 
tions obtaindd. Where adjustment 
is exceptionally difficult more train- 
ing or ttansfer will be carefully 
considered, and if necessary, several 
transfers will be made until the job 
most suitable for the veteran is 
found. 





ACME GAS & OIL | 


Net profit of Acme Gas & Oil Co. 
the year ended Dec. 31, 1944, was 
$31,570. Gross income from oil royal- 








Fenestra 
NEW FEATURES — 
In Post War Windows 


Tomorrow's windows will provide better daylighting 
— their narrow steel frames and muntins will 
larger glass areas. 


They will afford better see-through vision — from larger 
glass areas; better ventilation — open-out vents will 
form canopies over openings; open-in vents will reflect 
drafts upward, shed water to outside; easy-opening — 
steel ventilators never warp, swell or stick, and they 
swing instead of slide. 


Also, increased fire-safety — steel does not bum; safer 
washing — both sides of glass washed from inside the 
room; superior weather-tightness — precision-fitted by 
craftsmen, they stay tight; greater beauty — from nar- 
row graceful lines and fine hardware appoimtments. 





CANADIAN METAL WINDOW 


anp STEEL PRODUCTS LTD. 
160 RIVER STREET. TORONTO 
Montreal Address: 6565 Durocher Ave., Outremont. 








ties, dividends and interest totalled) led $14,657 and taxes amounted to 
$16,497, while profit on sale of in-| $341. Current assets as at Dec. 31, 
vestments was $1,690 and $28,381) 1944, were $5,995 as against current 
was’ transferred from investment | liabilities of $3,796. Investments to- 
reserve. Operating expenses total-!talled $232,135. 
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All LOADED UP AND NO PLACE 


A ed 


B.P. Workers will give 
them places to go! 


'@ The housing shortage, typified by this picture is the current 
national headache common to communities right across the 
country. Helping relieve it is one of the post-war goals of 
B.P. workers once their Dominion-wide, five-plant facilities 
can be swung to full-tithe peace production. 


Then you will see a mounting flow of rugged, colourful, 

dependable B.P. products earmarked for both home and 

industrial construction needs. . . Asphalt Shingles, Siding, 

. Insul-Board, Roll Roofing, Flooring. Each ‘has notable 

weatherproofing and insulating qualities which make 

building easy and economical. This is our post-war 
job and we're ready for the starter’s gun. 


BUILDING PRODUCTS LIMITED | 


MONTREAL 


ROOFING 


TORONTO 
SIDING 


INSULATION 


HAMILTON 
FLOORING 





WINNIPEG 
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Foundation Co. of Canada 
Foundation Co. of Canada has 
been favored with a fairly satisfac- 
tory volume of business in the way 
of construction of plants during 
1944. 
During the year contracts for the 
twin-screw cargo ghters were 


completed. The Bridgewater, N.S. | Less 


plant has been closed and practic- 
elly all of the equipment and stock 
furnished by the company has been 
disposed of for use elsewhere. The 
building of ocean-going freighters 
was continued at the scheduled rate 
ef production. Also completed was 
the conversion of a number of 
eral-cargo carriers to ietip- okie 
erated vessels for the frozen meat 
trade. 


On Oct. 1, 1944, all the outstanding 

shares of the capital stock of Quebec 

& Wrecking Co. were pur- 

from the Canadian Pacific 

Co. and associates. Quebec 

Salvage owns the twin-screw sal- 

vage vessel “Lord Strathcona” of 

495 tons and approximately 1,000 

‘hp. and the single-screw Diesel 
“Traverse” of 317 tons. 
CONSOL. INCOME ACCOUNT 

Ended 31: 1944 1943 
$716,724 
66 489,608 


993 
103,986 
322,137 
118,440 

3,697 


asians 1107-761 | 5 


West Kootenay Power 


Gross revenue of West Kootenay 
Power & Light Co. of $4,131,152 for 
1944 was down from the $4,421,757 

in 1943 due principally to 
’ the faet that several customers were 
@perating with decreased labor 


THE FINANCIAL POST | 


May 5, 1945 
REPORTS 


autumn of 20 new buses which will 


cost approximately $300,000. 
INCOME ACCOUNT 

Years Ended Dec. 31: 

Net earnings . 


o lus for year 
cl, refund. EPT.. 

Times Bond ae Earned: 
Before Fi age wn: 21. 
After de 17.93 13. 89 

yy moe  Bbare and Oivisend Record: 

f. EPT 4 $2, 


aoe . 718 


2.00 
Working capital ..... 1,144,281 949.336 


Chadian Bronze Co, 


Retained net profit of Canadian 
Bronze Co. in 1944 wag practically 
the same as for 1943. 

The company’s war business is at 
present under examination by the 
Dept. of Munitions and Supply and, 
if renegotiated, it may be necessary 
to adjust the amounts shown in the 
balance sheet for income and excess 
profits taxes payable and for the 
refundable portion of excess profits 
tax, the auditors’ certificate states. 
These amounts are further subject 
to the allowance by the War Con- 
tracts Depreciation Board of claims 
for special depreciation on assets 
acquired in 1943 and 194 


CONS. INCOME ACCOUNT 
years Ended Dec. 31: 1944 


Net profit .....0...+6 
— ier are 


Surplus Ser year 

el. refund. E.P.T. 

Earnings 

Pref., excl. 
Incl. ref. 


7,468 
45,000 64, 
er share and Dividend Record: 
ref. EPT.. $27.33 $27.45 
EPT 35. oo 


Com.: Excl. ref, EPT.. 2 10 
a. ref. EPT 2.90 
WON Aen ceccsugksens 1.50-+40.50 1.50-+-0.50 

Working capital esses 901,088 898,947 


Montreal L. H. & P. Cons. 
During 1944 Montreal Light, Heat 


943 
ao & Power Cons. made settlement. of 


433 | the disallow 


claim with the Department of Na- 
tional Revenue, which resulted in 
ance of extra deprecia- 


$98 | tion amounting to $7,500,000. Earn- 


ings include those resulting from 


33/000 operations of gas and electric prop- 


7.00 
21.35 


2.00 eee 
3,575,126 2,837,967 


Ottawa Electric Rly. 


During 1944 the total number of 
passengers carried by The Ottawa 
Electric Railway Co. reached a re- 
cord of 58,221,929 as compared with 
53,661,462 in 1943. 

The management has endeavored 
during the past year to obtain new 
equipment and with the co-opera- 
tion of the Transit Controlier has 


erties to April 15, 1944, the date of 
expropriation. ~ 

John 8S. Norris, president, states 
that directors have no information 
as to the intentions of the new Gov- 
ernment beyond the public state- 
ments of the premier and some of 
his ministers that the expropriation 
legislation, as enacted by the late 
Government, is discriminatory, un- 
fair and confiscatory and reminds 
shareholders that interest is accru- 
ne at the legal rate on the amount 

ue. 

“It has been the consistent opin- 
ion of your director that nothing 
less than the real value of the ex- 
propriated properties, determined 


mow been assured of delivery in the by an independent tribunal, will 


~ 


394 | Fixe 


satisfy either the shafeholders of 
the company or the spirit of justice 
of the people _of the Province of 
Quebec,” the report states. ~ 
CONSOLIDATED¢ INCOME ACCOUNT 


3 Years Ended Dec. 31: 


Oper. revenue 
Add: Other inc. 863.7 

Total revenue : 13 th 253 36,373,697 
Less: Expenses ...0++ 5,2 31,041 Sioeosat 


Taxesé .296,033 8,940,341 
1,148,088 © 6.615, 748 
931,069 3,132 


De 
606 
7,895, 110 
6,733,550 
20,000 


eciation 
charges 
Net profits’ ....sese+. 
Less: Dividends .. 
Pension fund 
Extra deprec. ..++. . 
Ins. & cont. res. ...+ 
Surplus for year.... 
‘Incl. refund. E.P.T7: 
* Note: In co’s reports foy 1943, ref. EPT 
— included in net profit and surplus for 


yeeDeficit. 

tNot including Montreal Island Power 
Co. in 1943; not including Montreal Island 
Power Co. and Beauharncis Light, Heat 
and Power Co, in 1944. 
Times Fixed Charges wernney 


7.89 5. 
After deprec. 16, 3.52 
?Based on total rev. as above less ex- 
penses and taxes. 
Eernings per Share and Dividend Boeeres 
— EPT * 02 $1.7 


Paid 
*Including 3ic. 
mount Investment Co. 


CONDENSED CONS4 Balanee 7 
As at Dec. 31; 


Cash & call loans .... 2,582, 2,592,744 


Govt. bds. & secs.f. ++» 8,032,075 17,793,226 Earn 


Accts. rec, 
Inventories 

Total curr. assets.. 
Bonds & sharesé 
Misc. assetsa 
Invest. in affil’'s 


1,597,423 2,685, oh 


—— & ae ee 
er curr. lia 
Total curr. liabs..... 4,028,347 11,460,115 
Insur. & conting. ..... 4,400,000 4,841,275 
Other res. 

Deprec. res. 
Funded debt 
Subsid. bonds 

Min, int. in subs. .. 


:000 116, 
141,247 1,142,101 
Cap. & “eas 


.. ©110,466,988 104,325,008 
*After 


¢ pe t 62,140,236 
Seahowe oo a’ es. 
tMarket value 8,239,332 18,088,867 

alncl. refund. EPT. 760,371 695,000 

tNot including Montreal island Power 
Co. in 1944 and 1943; or Beauharnois 
L.H.&P. Co. in 1944. 

Working capital 8,174,138 eet 
sBeauharnois L.H. & P. Co. and Mont- 
real Island Power Co. 

*After net adjustment of 2s ee aee re- 
sulting by transfer of $7,500 from depr. 
— a = dep. .. ore 

or years and disallow ‘or = 
boses and Py, other preg om including 
additional income and ex: 
paid, applicable vo Ay Gene. a 
‘other items. 


Enamel & Heat’g Products 


- None paid. 
275 Working. capital ...... 


63} a shortage of labor, pa 


Las = 


make any large expenditures for 
reconversion, 

Permission will be sought to re- 
duce the amount of capital stock 
from $737,750 to $439,769 by writing 
off $297,981 deficit account. 

INCOME ACCOUNT 
Years Ended Dee. 31 
Net earnings eeeeenee 


Inc. tax, tesk, 


.83 
ite 1.41 


Wilsil Ltd. 


Wilsil Ltd. 
marketings reached: new high levels 
in 1944. Plant facilities were ade- 
quate but during some weeks the 
company was strained to keep 
abreast of market recei due to 


cularly in 
the skilled class. 


NS. INCOME ACCOUNT 
52 weeks ended: Jan. 


$438,430 
51 
= 
693 
135,7 


oe seeeeeevee 


tax t08 . 


prod eurplus for 
Earuts inge per Sha There on and Divi nd ‘Record: 
aes $1.49 $1.36 


i ref. EPt . 1.36 
Paid 1.00 1,00 
Working capital é 1,633,944 a,s77 400 


Consolidated Bakeries 
Consolidated Bakeries of Canada 


Ltd, reports that sales volume con- | Net 


tinued to increase throughout 1944 
although higher operating costs, 


»|mainly in labor and some items in 
000 | ingredients and supplies, resulted in 


a reduction of net earnings. Dur- 
ing the year the company acquired 
two sstecenniie operating bakeries 
—Hamilton Bakeries Ltd, a oe 
Dairy Bread Ltd.— the 
which was accomplish by the - 
sue of 21,000 shares oft com- 
pany’s capital stock. 
A, Earwaker, president, states 
that the company is faced with a 


in |heavy program of capital expendi- 


tures ie modernization. 


COMsOLED ATED TOOME _,oconrs 
Years Ended = 


$043,394 
140 
iseios 


rofits 
The, demand for products of Ene | Less: Dividend 


amel & Heating Products, both in 
the domestic and export markef, is, 
at the present time, more than suf- 
ficient to require capacity opera- 
tions at all company plants, but the 
serious shortage of steel and all 
other raw materials does not permit 
ot maximum production of domestic 
lines, N. A. Hesler, president, states. 
While facilities have been used to 
a considerable extent in the manu- 
facture of equipment and supplies 
for the armed forces, the company 
was able to undertake this work 
without any large capital expendi- 
tures and will not be obliged to 


FRIENDSHIP GROWS ON FERTILE GROUND 


fis friendship between the British 
Commonwealth and the United 
States began generations ago, when 


cour: 


pionecrs from England 


first tilled the soil of the New World. 
This friendship has endured through 


years. 
Today England and America must 
remain together for the benefit of . 


world security. Bound by close ties 
to the historic soil of both nations, 
‘we of Canada can help in many ways 


the growth of this great partnership. 
Long the friend of both, we can inter- 
prtt one to the other...foster the 


mutual understanding that 
rooted in the past. 
We as individuals.. 


is deep- 


.and as a 


mation...are proud of our privilege 
to further the comradeship between 


John Bull and.Uncle Sam. 


Calvert 


Giles (CnadalLnilel 


AMMERSTA UROL ONTARIO 


6 Jena a haeed of friendah 
orld: and the ‘New. 


= protest 1.00 1 ie 


sa 0.80 
aa, capital .....+ 1,111,088 1,10 G04 
Regent Knitting Mills 
Notwithstanding the difficulties |< 
of war-time operations, net sales 


Inc, tax 
of Regent Knitting Mills Ltd. for | Less: Pret. divds. 


1944 advanced by 1.2% over the 
previous year. President C. G. de 
Tonnancour reports. The company’s 
properties were improved 


142,810 


pom that livestock |; 


DIRECTOR 


Hon. Wilfrid Gagnon, elected a 
director of Canadian Breweries 
Ltd. 


the year by the acquisition of new 
machinery and equipment costing 
° NCOME ACCOUNT 

ec. 31: 1946 


int. 
Depreciation eeecees 
Inc, tax Tres.b sessee 


Bond expense eeeee 
oo pests 
ates ete divds, ..0 


poe. 

*Note: Co’s. report includes ref. EPT in 
net profit and surplus for year. 
Times Interest Earned: 

paseo Seen evces ae = 12 


9.28 
0.36 


1.89 
0.50 


aid 
Com.: —_ ref. =r 
Incl. ret. EPT . 


eeteene eevece 


Paid 
Working capital 


H. Simon & Sons 


H. Simon & Sons Ltd. reports that 
its volume of business in 1944 show- 
ed a substantial increase over 1943. 
President Arthur Simon states that 
no date has yet been set for a hear- 
:|ing to determine the company’s 
standard profits base and the ade- 
quacy of the tax provision is subject 
to this decision. 


INCOME ACCOUNT 
Years Ended Dec. bee 
wee e ings eee 


95 millions more than would be pro- 
60 | vided under average operating con- 


Costs Inflated 
Says CNR Head 


MONTREAL—Gross earnings in 
1944 at a new record high level, and 


up approximately a half million dol- 
lars over previous year, are shown 
in the annual financial statement of 
Canadian National Railways. In- 
creased operating expenses, how- 
ever, offset the gain in gross rev- 
enues, and net opérating revenues 
last year declined to $78,600,466 
frorn $116,140,285 in 1943; 


After sundry deductions and 
credits, earnings available for inter- 
est, at $71,096,564,. were sufficient 
to cover total requirements on pub- 
licly-held bonds and on Govern- 
ment loans by a margin of $23,026,- 
000, and this amount was transfer- 
red to the Dominion treasury. 


Increase in operating expenses of 
$38,072,000 was accounted for by. 
$23,348,000 higher wage rates, $7,- 
102,000 increased costs of materials, 
$5,893,000 additional for mainten- 
ance of track and equipment, The 
sharp increase in payroll costs was 
due to wage increases during the 
year, while an increase of $43,329,000 
in fuel costs was the main item to 
show expansion in the supplies 
category. 


Mr. Vaughan contends that more 
than passing attention should be 


2 | directed to the higher cost of opera- 


tion due to increased unit prices 


as for labor and material, over which 
-| the management has no control. 


Of 1944 write-offs, $10 millions 
was charged to operating expenses 
as provision for deferred mainten- 
ance, $1,140,000 for amortization of 
war projects and $2,375,000 for in- 
ventory reserve. For dépreciation on 
rolling stock there was set aside 
$19,853,000, or “approximately $7 


ditions.” 


How. Smith Working 
On Postwar Program 


MONTREAL —; Howard Smith 
Paper Mills, Ltd., has been prepar- 
ing a program for improvements 
and changes, to be started after the 
war, Harold Crabtree, president. of 
the company, stated at the ennfial 
meeting. 


Mr. Crabtree predicted a lai 
of activity in the immediate post- 
war period, except for a brief 


ooo | change-over interlude, though there 
960 | would be a number of uncertainties. 


Tariffs, price controls and such fac- 
tors would be important as regards 


83 | future operations, 


Were ik 


EARNINGS STATEMENT 
Periods Ending Feb. 28 


3 mos. 6 mos, 
1945 1945 5 
Oper. it 7,990,646 15,180,196 10,160,873 
Add: er 
ine, eeesee » 216,831 295,367 840, 857 


, | Fotal ine. ., 8,207 207,497 16,045,563 10,501,130 
: Depr., 290,750 599,303 547,649 


Int. disc. & 
pank 94,705 193,278 
int. 13,359 22,892 
= fon: 6,537,618 11 1,016,163 
oa — . 2,371,208 4,213,907 907 4,019,361 
$2.95 $5.45 $5.18 


724,004 724,004 724,004 
467 shares held by a U. S. sub- 


mt, 737 


‘| Distillers Corporation-Seagrams Lid. 


Consolidated accounts as shown 
below reflect the elimination of the 


nite ia reversed $1 million 
on in the fiscal year 1944 for 
_— future inventory price de- 


QUARTERLY EARNIN 
Periods Ended Jan. a 
3 mos. 6 mos. 
* " 
Prof. after all 
oper. 15,169,283 33,451,356 17,559,996 
er eooee 11,385,701 24,064,681 10,240,101 101 


3,783,582 9,386,675 7,210,095 
* Share & eas ord: 


6 mos. 
1945 


. am a 
i. ‘auth, “Canadian. ‘ent. 


Further Expansion 


1For Can. Breweries 


’ At the annual meeting of Cana- 
dian Breweries Ltd. E. P. Taylor, 


-}chairman of the board, announced 


that the company plans further addi- 
tions and improvements to the Cana- 
dian plants, the acquisition of an 
even greater interest in Brewing 
Corp. of America, and the further ex- 
pansion of the business of Brewing 
Corp. of America in the United 
States. 

“With such a program before us,” 
the chairman said, “new financing 
will be required from time to time. 
Therefore you are being asked to 
pass resolutions which will permit 
the directors to sell debentures in 
‘Canada up to the authorized amount 
of $10 millions and to approve of 
an application for supplemertary 
letters patent to increase the auth- 
orized common stock from 1,500,000 
to 2,500,000. shares.” 


Distillers Corp. Plans 
New Debenture Issue 


MONTREAL (Staff)—Joseph E. 
Seagrams & Sons Inc., and the par- 
ent company, Distillers Corp.-Sea- 
grams Ltd., have registered with 
the U. S. Securities & Exchange 
Commission a proposed new issue 
of $50 millions debentures, ‘due 
May 1, 1965. The registration state- 
ment says the proceeds will be used 
to retire $15 millions bank loans, 
and to increase working capital. 

Hhrriman Ripley & Co. of N. Y. 
are listed as principal underwriters. 
A sinking fund is proposed which 
would retire more than 80% of the 
‘debentures by maturity. The deben- 
tures would be a direct obligation 
of the Joseph E. Seagrams & Co. 


5,592,983 | 


by abundant and 


Management Services that include: 
{ Time, motion and methods study. 


7 Incentive plans. 


.TTraining of foremen and super- 
‘visors in methods im rovement, cost 


seduction” Psa relations and 
work simplification. 


TSurveys of sales, distribution and 
merchandising methods, and analy- 
sis of markets. 


1 Surveys for thelocation of factories 
and branch warehouses. 


1 Surveys and installation of produc- 
tion, bud » profit aa cost 
control meth 


J.D; WOODS & GORDON 
LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, Managing Director 
Ralph Presgrave * J.G.Glassco *@ J. A. Lowden 
G. P. Clarkson © D. M. Turnbull © B. H. Rieger 


Industrial Engineers and Consultants 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or through subsidiary companies, 
mills at 


Beaupre, Que. . 
Pine Falls, Man, Smooth Rock Falls, Ont. 
Sault Ste. Marie, Ont. Fort William, Ont. 

Port Arthur, Ont. 


Newsprin 
Groundwood Pul News Sulphite Pulp 
High Grade leached Sulphite Pulp 


Iroquois Falls, Ont. 


PLANNING TODAY RSURES 
PROSPERITY TOMORROW 


BBRITISH. Columbia ‘may look forward with confidence to her 
economic future. Spared from the ravages of wan, blessed 


diversified natural resources, this province is 


more favorably placed than any other economic area of Canada. 
Her per capita wealth is the highest in the Dominion, her industrial 


development has 
unequalled. 


Naturally, our provincial finances 
reflect these conditions, especially 
by the manner in which we have 
been able .to conserve funds to 
provide for tomorrow’s needs. Not- 
borrowing of 
approximately $47,110,000 for 
sundry purposes, the gross debt of 
the province has been reduced, 
since 1933, by $16,256,000 and 
now amounts to $150,743,000. 
During the same period the net debt 
was reduced by $4,399,614 to $132,- 
419,000, resulting in a decrease of 
$1,874,000 in debt interest pay- 
annually. The credit of the 


withstanding the 


ments 
Province has never 
than now. 


The continued upward trend of 
Provincial revenues, resulting in 


a reserve at present 


$16,886,000, allows ample coverage 
of a broad field of services in the 


coming fiscal ,year. 
increased provision 


demption, educational and health 


services. 


DEPARTMENT of FINANCE 


Inc., an Indiana corporation, but |’ 


will be guaranteed unconditionally 
by.. Distillers Corp.-Seagrams, its 
perent company. 

While the coupon rate has not 
yet been set, financial circles at 
present are inclined to feel that a 
3%% or a 342% coupon is likely. 


been most active, her geographic position is 


A comprehensive programme of 
post-war public works has been 
adopted — $18,600,000 for new 
highways, $7,000,000 for provin- 
cial buildings, $5,000,000 for Uni- 
versity extensions — a total of $30,- 
600,000, nearly one-half of which 
will be financed by revenué sure 
pluses. 


Other far-reaching plans include 
the new “Power Act” under which 
a Commission will be enabled to 
acquire, construct, expand and 
operate electric power systems at 
cheapest possible rates. 


No other economic area of Can- 
ada has provided for the needs of 
tomorrow in such a generous man- 
ner. Thus, the task of “winning 


the peace” in British Columbia is 
made easier. The time will come 


when we shall look back with pride 
upon a notable contribution, not 
only toward winning this greatest 
and most devastating war, but also 
to the establishment of an enduring 
peace. 


stood higher 


amounting to 


These include 
for debt re- 


¢ PARLIAMENT BUILDINGS 
VICTORIA, B.C. 


HON. JOHN HART 
Premier and Minister of Finance 





Tax. Exemption for Joint ‘Stock Cos. As Well 
- United Grain Growers Ask McDougall Probe. 


By GORDON L. SMITH 

OTTAWA — A compromise plan 
for taxation of companies faced 
with keen competition from the co- 
operatives was outlined before the 
McDougall Royal Commission on 
Taxation of Co-operatives this week. 
It came from the United Grain 
Growers Ltd., which on account of 
its co-operative origin but combina- 
tion joint stock set-up and opera- 
tion, eccupies something like neu- 


tral ground in the present clash be- |' 


tween the privately owned grain 
companies and the giant wheat 
pools, Because of this position, the 
UGG brief received keen attention 
and, until the sharply challenging 
ecross-examination following its sub- 
mission, there was considerable 
approval, 

In a nutshell the UGG brief re- 
commended that, pending adoption 
of the British type of corporation 
taxation in Canada, patronage divi- 
dends by both co-operatives and 
competitive private companies be 
exempt from income tax. For joint 
Stock companies and co-operatives 
operating on a share capital basis it 
also recommends tax exemption on 
ordinary dividends, up to 5%. In all 
cases this exemption would be lim- 
ited to joint stock companies, faced 
with substantial competition from 
the co-operatives. Finally the UGG 
suggests that section 4p (the tax ex- 
emption clause in the Income Tax 
Act) be continued, and the limit of 
20% business with nonmembers be 
raised. 

Will Fight to Hold “4p” 

On the surface these recdm- 
mendations seemed to meet most of 
the objections so far raised among 
the major forces lined up in this 
dispute. While many of the smaller 
and less complex co-operatives have 
Geclared that they don’t need Sec- 
tion 4p because, as true co-opera- 
tives they, have no income to tax 
in any case, the wheat pools and 
the big dairy co-ops are very much 
in ‘the opposite camp. They want 
section 4p retained and there is 
little doubt that they will fight to 
have it retained. 

On the stand last week spokes- 
men for the wheat pools practical- 
lg admitted that itis only this offi- 
cial exemption that had kept them 
from being taxed ever since they 
abandoned pool or co-operative 
handling of wheat back in 1930. And 
it was one of the big dairy do-op- 
eratives, of course, that moved to 
have section 4p inserted in the Tax 
Act in the first place. ' 

The UGG brief appears to indi- 
cate belief that no government 
would care to face the political 
pressure from western co-operative 
members even if the Commission 
did recommend elimination of the 
exemption clause. The UGG also 
apparently believes—and there has 
been abundant evidence before the 
commission to this effect—that the 
limiting of nonm¢mber business to 
20% in 4p is a joke and it might as 


; well be raised. Scores of co-ops 


under cross-examination have ad- 
mitted that they get- round the 
stipulation by virtually eliminating 
all membership requirements and 
making all and sundry with whom 
they deal automatically members in 
good standing. 
Divs. Issue 


But the big argument in this en- 
quiry and especially since grain 


entered the picture last week, has 
been over patronage dividends, For 
some years the tax-free co-opera- 


hoped to stay in business were 
forced to follow suit and applied for 
tax exemption. They were refused 
and then after some agitation the 
tax authorities finally assessed the 
pools for income tax on the divi- 
dends too, 

There the matter rests and will 
continue to rest probably until 
Judge McDougall and his fellow 
commissioners make their report 
some time in the next three or four 
months. 

The UGG under its charter was 
permitted to pay patronage divi- 
dends and did so on’ several oc- 
casions until last fall when it, Hke 
the wheat pools, eredited but did not 
pay the money, pending clarification 
of the tax position. 

The compromise suggested in the 
UGG brief regarding these patron- 
age dividends, however, met severe 
criticism in the cross-examination. 

Counsel for the North West Line 
Elevators Association, assailed the 
proposal on several counts. He 


argued that it could not be confined 
to those “other corporations in 
direct and close competition with 
co-operatives” @s the brief advo- 
cated. Once a group of companies 
were allowed such exemption, he 
argued, it would spread to other 
groups all ‘through the field of 
business, and very rapidly, because 
the co-ops were now in_so many 
fields themselves. (Witness for the 
UGG admitted this was quite pos- 
sible and also that in that.case the 
loss of revenue to the Dominion 
treasury might be a good deal more 
serious than the. brief had esti- 
mated.) 

Moreover, argued the NWLEA 
counsel, even if competitive priv- 
ate companies and co-operatives 
like the UGG with a share capital 
were permitted to deduct patronage 
and minimum regular dividends be- 
fore income taxes, this would not 
stp discrimination because there 
would be nothing to prevent the co- 
operatives paying out, all th 
profits in patronage dividends. 
that case, of course, competing priv- 
ate companies would be forced to 
do likewise, if they wanted to get 
the farmers’ grain, and there would 
then be nothing left for sharehold- 


Wet Weather Delays Seeding; 
Conditions Favor Oats, Barley 


From Our Own Correspondent 

WINNIPEG—Although some lim- 
ited areas in the West have made a 
fair start on seeding, the process has 
been delayed by wet weather and 
the season is now recognized as 
definitely backward. On the whole 
the country is well supplied with 
moisture for germination, while all 
of Manitoba and parts of Saskatche- 
wan have been too’ wet. Lateness of 
the season may well interfere with 
a full seeding program for wheat, 
with a consequent increase in oats 
and barley, which can be seeded 
considerably later than can wheat. 

The railways are making good 
progress in loading cars for the 
lakehead. The labor situation at 
terminal elevators there, which was 
beginning to give trouble again, 
has been improved iby the assign- 


JOINS BOARD 


Arthur F. Whife, elected a di- 
rector of Hollinger Consolidated 
Gold, Mines Ltd. He is vice- 
president of Canadian Bank of 
Commerce. 


TERMINAL WAREHOUSES LIMITED 


FOOT OF YORK STREET, TORONTO 


Dry — STORAGE — :Cold 


Feet ef Floor & 
1,000,000 Square r Space 


O200 f. 6f Docks — 6/00 ft. of 
ee 


§ Space 


-— Bonded and ooo Stesage _ 
Light Guiieteenerine te Fielé Weschoosing, Facilities _ ees Largest 


AD. 3411 


' 


y Sidings =— Free Switching 
Office Space 


Also owners and operators of 


DIRECT-WINTERS TRANSPORT. 


THE CANADIAN CONSOLIDATED GRAIN - 


. COMPANY LIMITED 


Operators of Country Elevators i in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


LAKE OF THE WOOBS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


HEAD OFFICE 
Montreal, Que. 


Branches from 


WESTERN OFFICE 
Winnipeg, Man. 


Coast to Coast 


ment of corfscientious objectors to 
work there. 

All concerned in grain movement 
have been warned of immediate and 
urgent demands for overseas ship- 
ment. The grain shipping program 
in United States has been ‘slowed 
down’ to some. extent. by ‘congestion, 
with a large number of railway 
cars tied up under load. Evidently 
transportation conditions are! likely, 
to be'a determining factor in the 
allocation of overseas shipments of 
grain from North America as be- 
tween Canada and United States. 


Bralorne Plans 
To Build Plant 


_ Cariboo Gold Quartz Re- | > 
gards Its New Ore as 
Best Recent Find 


From Our Own Correspondent . 

VANCOUVER — Bralorne Mines 
may have a new 750-ton cyanide 
mill in the near future. The present 
flotation mill handles 550 tons: daily 
and concentrates are shipped to the 
Tacoma smelter of the American 
Smelting & Refining Co. The new 
mill, according to Managing Direc- 
tor Mel O’Brien, would handle 500 
tons of regular feed and 250 tons of 
low grade ore. : 

President Austin C, Taylor says 
Foreign Exchange Control Board is 
being asked to allow part of Bra- 
lorne dividends to be'paid from pre- 
war surplus. At present dividends— 
which are now greater than the 
profit from the mine owing to short- 
age of labor—come partly from sur- 
plus accumulated since the begin- 
ning of the war. These are now 
nearing exhaustion, according to Mr. 
Taylor. Bralorne has about 16% of 
its shareholders in United States, 


The company’s policy regarding 
dividends willadepend a good deal 
on the’ labor situation, but Mr, Tay- 
lor says that if the dividend is re- 
duced it will not be a substantial 
cut, Bes 
New Find at Cariboo 

During the past week Cariboo 
Gold Quartz reported the discovery 
of replacement ore, an average 
sample of which was 0.54 oz. over an 
average of 4.2 feet. 

Managing Director Randal ‘Rose 
reports that this .includes samples 
from wide and narrow areas, as re- 
placement ore is in streaks of-fat 
and lean, like bacon, the lean being 
barren. At the Island Mountain 
mine, adjacent, the ore has been in 


ers’ dividends, housek or not, 

And that possibility was quickly 
corroborated by the counsel for one 
of big wheat pools, who candid- 
ly admitted that he could not see 
how the UGG plan would put all 
groups on the same competitive 
level. 

“What would be the outlook for 
any competitor that did not or could 
not meet the patronage dividends of 
the pools?” the UGG witness was 
asked. 

“Very dismal,” was the frank 
reply. 2 

“Where would private enterprise 
come out?” was the next question. 

“That is a problem for them.” 

* And then this from the chairman: 

“Isn't your company to some ex- 
tent involved in the same dilem- 
ma?” 

Quite a few other angles of the 
UGG‘ proposals were criticized by, 
several counsel and queried by 
members of the commission and the 
chairman. Spokesman for the com- 
pany ended the discussion by stat- 
ing that these were intended as sug- 
gestions for consideration only and 
that some modification would un- 
doubtedly be advisable. 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


Canadian Club of Toronto—E. G. 
Burton, president. , 

Montreal Curb Market—Gaston 
Gariepy, member. 

Shell Oil Co. of British Columbia 
—N. Y. Knox, vice-president and 
general manager. 

Shell Oil Co. of Canada — W. F, 
Mitchell, general sales manager. 

Cc Breweries. Ltd.—Hon. 
Wilfrid Gagnon, director. 

Standard Chemical Co.—T. Arnold, 
director, 

Brompton Pulp & Paper Co.—Dr. 
C. W. Colby, director. 

Alberta Association of Professional 

Engineers—James McMillan, Cal- 

gary, president; L: C, Stevens, vice- 
a Ding 

International Nickel Co. of Canada 
—Rt. Hon. Viscount Margesson, di- 
rector. 

Consolidated Mining & Smelting 
Co. of Canada—S. G. Blaylock, 
ee R. E. Stavert, president; 

. C. Coleman, vice-president. 

National Carbon Co.—R. F. Tilley, 
general sales manager; R. M. Lynch, 
manager, Eastern division. 

Thomas J: Lipton Ltd.—L. E. 
Hewett, Toronto, general manager 
for Canada. 

National Association of Public Re- 
lations Counsel Inc., N.Y.—L. L. 
Knott, Montreal, member. 

Empire Club of Canada—FE. F. 
Thompson, president. 

Canadian Oil Companies Ltd.—A. 
Ashton, director. 

McColl-Frontenac Oil Co.—E. P. 
Taylor, director. 

Board of Trade Club, Toronto—W. 

chairman. 


Cc 
Metallurgy—A. E. Cameron, presi- 
dent. 

Canada Malting Co.—Carr Hatch, 
director. 

Polymer Corp. ‘Ltd.—J. M. R. 
Nicholson, treasurer. 

Eastern Steel Products—J. G. Lor- 
rimer, director. 

RCA Victor Co.—A. H. Elder, K.C., 
director. 

Canadian Wool Co—H. W. Phenix, 
vice-president; A. S. Russell, direc- 
tor. 

Monarch Life Assurance Co.— 
Darrell -Laird, assistant general 
manager and actuary; J. S. McPher- 
‘son, manager of mortgage invest- 
ments; H. R, Magee, manager of 
actuarial dept. 

Steel Company of Ce ae 
McMaster, chairman; H. G, ton, 
president. 

Dept of Economic Affairs—Hon. 
A. J. Hooke, minister. 

English Electric Co.—G, P. Camp- 
bell,/J. E, Jahn, A. L. Ainsworth, H. 
Cc; Blenkh orn, directors; F. C. Doug- 
las, secretary-treasurer; S. G. Crut- 
tenden, comptroller. 

Janis, Bruell & Evans (New York) 


Commissi 
R. Weston, chairman; W. W. Foster, 
Forrest L. Shaw, members, 
Canada Iron Foundries, Ltd.—Gar- 
field Kilpatrick and M. S. Grogan, 


more solid bodies. Mr. Rose regards | directors 


the discévery as one of the most 
encouraging made in recent months, 
although its full extent has not been 
determined. 

Like Bralorne and every other 
mine in British Columbia, Cariboo 
Gold Quartz has suffered critically 
from the shortage of manpower. 


J. Y.. Murdoch Outlines |; 
Canada’s Copper Status 


Since termination of agreements 
between Canadian copper See 
and the British Ministry 


to United States, President James 
Y. Murdoch told Noranda share- 
holders at the annual meeting. Sur- 
plus metal over and above Canadian 
requirements is sold to the end of 
September and is under option to 
an agency of the U. S. Government 
for the last three months of this, 
year. 

Copper production from the 
Horne Mine dropped about 10,000 
tons in 1944 from the first year of 
the war, due to the scarcity of labor, 
although ‘tonnage reduction alone 
does not reflect the serious effects 
of manpower shortage upon the op- 
erating position of the mine, the 
president stated. During the past 
two years little or no development 
has been done, which means, Mr. 
Murdoch says, that about three 
“years will pass before the mine can 
be restored to anything like its 
previous position. Ore reserves 
dropped approximately . 1,250,000 
tons during 1944, 


Minnesota & Ontario Paper Co. 
announces payment on May 1, 1945, 
of the interest accrued on its 5% 
first mortgage income bonds for the 
calendar year 1944. Coupons due 
May 1, 1945, should be presented. 

t BUY VICTORY BONDS 
_ ,| MAKE YICTORY STICK 


Iron Fireman Manufacturing Co.— 
F. §S. Hecox, vice-president and 
treasurer; C. T. Burg, ear eee 
in charge Pg sales; C., Snider, 
secretary; O. C. Spencer, Sanaa, 

Consol. Bakeries of Canada —A. 
or ee oon eg and director; 

T. Bignell, See eee A. St. 
Clair Gordon, R. A. Laidlaw, H. J. 
Mero and R. L. Warren, directors. 

Regent, Knitting Mills, Ltd: —D. 
eee and W. J. Radcliffe, .direc- 


treal Tramways Co.—George 
ontg6mery, K.C.; vice-presi- 
Saas W. Taylor Bailey, director. 


Canadian Bank of Commerce—T. Ms 
‘| F. B. Walker, supt., securities and 


investment dept. 

Canadian Fairbanks-Morse Co.— 
T. H. McWilliam, president and gen- 
eral‘ manager; Col. F, W. Miller, 
chairman of board; G. M. Niven, 
vice-president and general sales 
manager; C. H. Morse Jr. and C. H. 
Morse III, directors. 


Can. Malting Operating 
About Same Rate as °44 


Shipments of Canada Malting Co. 
for, the first three months of 1945 
are approximately the same as for 
the same period of last year, Eric 
S. Clarke, president and managing 
gee stated at the annual meet- 

ing. The export business is down a 
little but the domestic business is 
higher than last year. It is hoped 
that later this year export business 
will be made up comparable to last 
year’s business. As malt is in short 
supply the company is operating 
under a malt controller, Mr. Clarke 
pointed out. 

By-law No. 10 which created the 
office of chairman of the board, 
which was filled by the late A. Cc. 
Matthews, was confirmed by the 
shareholders. Mr, Clarke stated that 
it was not the company’s intention 

position again immedi- 


*}to fill this 


i a 
’ § 


Business Up i in March 


In Five Economic Areas 


The indexes of business activity for each of the five economic areas 
made a favorable showing in March compared with Feb. Advances 


were general, the rise having 


been appreciable in Quebec and Ontario, 


The business index of Ontario rose to a new high, confirming the * 
upward trend of four years. The increases during March in the other 
economic areas accomplished little toward offsetting the recession from 
the high poirits reached during 1944. The index for Quebec had shown 
considerable recession from the early months of that year and the 


upwé 
be of a temporary nature. 


movement in March indicated a reversal even if it proves to 


New business obtained by the construction industry influenced the 
general indexes of each of the areas except the Prairie Provinces. 
Building permits were also at a higher position in both Quebec and 
Ontario. Amounts of cheques cashed in clearing centres showed gains 
in each area, especially in Ontario. The index of employment, after . 
seasonal adjustment, receded in each of the areas except the Maritimes. 
Declines were — in the sales of life insurance. 


Trend of Business in Economic Areas 


% Change 
March March 
1945 944 
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*1926=-100. Employment statistics apply to pre- 
ceding month. 


**Cents and eighths of a cent per bushel. 


Bull Market i in Mining Shares 
Crowds Board Rooms of North 


By GORDON M. GRANT 


ROUYN—Speculative enthusiasm 
for shares’ of mining prospects is as 
high in the mining country itself 
as it is in the big cities. Brokers’ 
board rooms in Kirkland Lake and 
Noranda — particularly Noranda— 
are constantly crowded and buying 
from these centres has caused some 
of the more important of recent 
market “bumps.” 

The brokerage office in Noranda, 
for example, is unable now to ac- 
cept anything but market orders— 
without limit. When an accumula- 
tion of these is wired to Toronto be- 
fore the market opens on a single 
issue purchase plans of the indivi- 
dual buyer sometimes take sudden 
and surprising turns. 


One customer recently placed an 
order for 10,000 shares of Eldona 
which the night before was selling 
for slightly above $1 a share. His 


surprise can be imagined when con- 
firmation came through for pur- 
chase of 10,000 shares at a price in 
excess of $2 a share. 

Like * many offices in Toronto, 


northern brokerage circles aren’t| 


accepting orders after 2.30 p.m. (al- 
though the market cl at 3 p.m.) 
because the last-minute pile-up of 
business usually is too heavy to 
handle, 

With many individuals employing 
modest capital to scalp a profit out 
of a marke? which frequently puz- 
zles the experts, at least one north- 
ern brokerage firm is requiring cli- 
ents to put cash on the barrelhead 
before a transaction is completed. 
And no order will be accepted for 
less than 1,000 shares of a stock sell- 
ing at less than 25c. a share. 

It is not so long ago that most 
brokerage’ firms would have been 


glad to get the smaller kind of busi- 


ness, 


BOOKS FOR BUSINESSMEN 


LIVE er eae 


ae slated fro: one AN 

‘Norwegian eet 
meee 3 a by Wm. ‘collins 
= = Canada Ltd.; 278 pages; 


About wibe Norwegian “under- 
ground,” not definitive but a rapid- 
paced thriller apparently com- 
pounded of fact and fiction, exuber- 
antly told but with: pungent under- 
statement and spots of emotional 
drama. Here, a strangély assorted 
group of Norway’s patriot “Joes- 
sings” match wits, small arms and 
high explosive with Quisling Hird- 
men, Nazi SS troopers and a sinister 
Gestapo agent, in a series of episodes 
of the kind “made for the movig¢s.” 
This book makes comfortable as 
well as exciting reading—there are 
no. descriptive hurdles or long- 
winded orati ut the presence 
of a good deal of ical WodeHouse 
slang may seem incongruous in Nor- 
way and to some a trifle annoying. 
Published in United States as Shape 
of Danger. The author is a former 
police reporter who escaped in 1942 
from Norway to Sweden. 


by Axel Kiel- 
wedish text and 


TWO SOLITUDES by Hugh MacLennan; 
published by Collins; 370 pages; price $3. 

This is the well-told story of half 
a dozen interesting people, against 
a background of Montreal anda 
small parish in Quebec, 

The first two sections of the book 
deal’ with the years 1917-18 and 
1919-21, Here the author sometimes 
seems so anxious to get across to 
e reader his interpretation of the 
problems of a smnall Quebec parish 
(in which the scene is laid) that he 
puts into the thoughts of some of 
his characters sentiments they seem 
unlikely to have held. This detracts 
from otherwise excellent character- 
ization in this section, Similarly, Mr. 
MacLennan employs long passages 
of exposition to get across points 
which one feels might have been 
made more effective if he had used 
character and incident to dramatize 
them. That he can construct a 
strong, dramatic and loaded situa- 
tion is amply demonstrated'in the 
passages between Athanase Tallard 
and the parish priest, which are 
most compelling. 

‘It is in the last two sections of the 
book,, however, at the author 
seems to’ be at his best. These sec- 
tions deal chiefly with the problems 
of Paul Tallard, son of a French- 
Canadian father and an Irish-Cana- 
dian mother. Paul symbolizes the 
unity of the races—he points out in 
one place that he speaks French 
without an English accent and 
English without a French accent, 
and one feels this is his character 
in general. 

The other chief actor in these 
sections (which deal with the peri- 
ods 1934 and 1939) is Heather 
Methuen. .-With these characters 
Mr. MacLennan appears more at 
home, possibly because he is dealing 
with his contemporaries. The scenes 
detween . Heather. 


-and -Paul in} thef 


last section of this book are among 
its best. 


What flaws there are in this book 
arise chiefly from the difficulty of 
presenting, in 370 pages, a complex 
Canadian theme to readers un- 
familiar with the background: It 
can hold its own in the rank of 
novels written in English and is 
dee ot, among Canadian novels 
o date. 


OUR DIPLOMATS AT WORK by Blair 
A a Behind the, Headlines Series, 
Vol. V., No, 3; tas, publlahea jointly the 

a International 
Affairs and the Canadian Association 
For Adult Education; 31 pages; price 10c, 
As Canada engages in one of the 

most important diplomatic exer- 
cises in her history—the San Fran-} 
cisco Conference—the Canadian In- 
stitute.of International Affairs and 
the Canadian Association for Adult 

Education have produced another 

in the Behind-the-Headlines series, 

this time dealing with Canadian 
diplomacy. Smoothly written and 
full of information, the pamphlet 


jMakes clever use of the cur- 


rent conference and previous news- 
worthy diplomatic events to get 
across very clearly the workings 
and background of Canada’s Depart- 
ment of External Affairs. The auth- 
or of the pamphlet, Blair Fraser, is 
Ottawa editor of Maclean’s Maga- 
zine, and is currently in San Fran- 
sand watching our diplomats at 
work, “ 


¢ 


A CANADIAN PEOPLE by Lorne Pierce: 
A Sbliched by The Ryerson Press; 84 
pages; price: cloth, $1.50; pa 
This is an extended e 
Dr. Pierce, after a quarter of a 
century as editor of The Ryerson 
Press, sets ‘forth his conclusions 
about the Canadian scene. The stat- 
ure of the author and his peculiar 
opportunities to watch Canadian 
thought, during that crucial 25 years, 
contribute more than anything* to 
the interest of this book. It is a 
vehement argument for unity in 
which there is much sincerity. Some 
of Dr. Pierce’s views have a familiar 
ring. Some, on the other hand, are 


highly original, and the net result is |, 


a thorough survey of urgent Cana- 
dian problems yery stimulating at 
this critical time. 


Sherritt Gordon Mines reports net 
profit of $485,774, equal to 8 cents 
per share in 1944, as compared with 
$429,462, or 7 cents per share in 
1943. Working capital increased 
approximately $300,090. Copper ore 
reserves declined from 2,798,000 
tons to 2,175,000 tons, while tons 
milled dropped from 770,099 tons to 
731,783. The company completed a 
contract for the sale of zinc concen- 
trates until September, 1945. Con- 
siderable diamond drilling was 
completed on the easterly extension 
of the Bob Lake structure, but 
nothing of economic importance was 
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PARRISH & 
HEIMBECKER 
- LIMITED 


Incorporated 1909 
Grain Receivers 
Shippers and Exporters 


HEAD OFFICE: WINNIPEG 
BEANCH OFFICES: 


MONTREAL TORONTO PORT ARTHUS 
CALGARY VANCOUVER 


“An old established firm with @ reputation for doing business RIGHT” 


Experienced Specialists in Collective Bargaining and 
caciseeiieatores Relations Programs 


BURDICE A. TRESTRAIL 


Industria] Relations Counsel 
51 King St, West, Toronto 1, Ontario 


Western Grain Co. Ltd. 


- 275-Country Elevators: and Terminal -Elevator 
at Fort William . 
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HOW TO START 
YOUR OWN 
BUSINESS 


By popular request this series of 20 articles has 
been reprinted in booklet form. Here is a com- 
plete guidebook for success in retail manage- 
ment — from the start of business right through 
each successive day. Written for servicemen who 
contemplate opening a business of their own, 
this booklet is an excellent check list for all who 
operate a retail business or sell {9 or through one. 


$1 postpaid 
The Financial Post; 481 University Ave., Toronto 2 
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Please mail ‘copies of your 96-page booklet entitled 
HOW TO START YOUR OWN BUSINESS 
at $1 a copy postpaid. 
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ONE OF THE 25: LARGEST! 


Among more than 400 life insurance companies in 
North America, Occidental ranks 24th measured by 
its more than a billion dollars of life insurance in 
force . .. a reflection of the steady, consistent growth 
of the company. This also testifies that Occiderital 

_ provides what the public wants in its insurance pro- 
tection. 

; 1944 RESULTS 


LIFE INSURANCE IN FORCE ...... 
Increase 14% $1,013,019,649 


122,624,617 
29,940,317 
12,173,000 


ASSETS See eeeceeseose Increase 17% 


- Increase 31% 


PAYMENTS TO POLICYHOLDERS 
Increase 23% 


Increase 38% 


ACCIDENT AND SICKNESS 
PREMIUMS (in force) . . Increase 60% 


8,175,715 
4,949,936 


F OF MIND PEF 


PREMIUM DOLLAR’ 


CANADIAN 


Occ 


HEAD OFFICE 


IDENTAL LIFE 


LONDON %® CANADA 


va a 


PIONEERS 


We were pioneers in establishing 
the first _ Exclusively Insurance 
Brokerage business in Canada. 


‘We were pioneers in furnishing Fire 
Prevention Engineering Service to 
our clients. 


We have only one interest to serve 
— that of our clients. : 


“Representing the one who 
» Pays the premium” 


IRISH & MAULSON 


Limited 
Established 1904 


TORONTO MONTREAL 


Plateau 8595 


Invest in the Best... 


@ | Alliance Nationale a 


Increases Shown in 


& * 
By Fraternal Societies, 


Business in Force and 


New Business Written By Canadian and Foreign 
Dominion Licensed Societies in Canada 


Canadian members of Dominion 
licensed fraternal societies, at the 
end of 1944, had over $225 millions 
of life insurance with those organ- 
izations, according to figures re- 
leased by G. D. Finlayson, Dominion 
superintendent of insurance. This is 
a gain of more than 6% over the 
previous year, and is distinct from 
the $9 billions of life insurance held 
with the regular “line” insurance 
companies. 

New insurance written by the 
frdternals in Canada in 1944 was 
over $27 millions compared with 
$25 millions in 1943. 

The business was distributed over 
41 societies of Which 13 are Cana- 
dian organizations, the. remaining 
28 having their head offices in 


CANADIAN FRATERNAL SOCIETIE8—DOMINION LICENSED 
Business in Force » 


1944 
44,923,485 
5,677 


Alliance Nationale b 

Alliance Nationale c 

Artisans Canadiens Francais a .... 
Artisans Canadiens Francais b .... 
Artisans Canadiens Francais c .... 
Associated Can. Travellers ac 
Can. Woodmen of the World ac ... 
Catholic Mut. Benefit Assoc. ac ...+ 
Comm’! Trav. AsSOC.4 0... wees ees 
Dom. Com’! Trav. Assoc, ac 

Grand Orange Lodge of Brit. Am. a 
Grand Orange Lodge of Brit, Am. b 
Grand Orange Lodge of Bvit. Am. c 
Indep. Order of Foresters a 
Indep. Order of Foresters b ....... 
Indep. Order of Foresters c ... 
Italo-Canadian ac .° 

Sons of Scotland ac 

Ukrainian Frat. Soc. ac 

Ukrainian Mut. Ben. Assoc. ac ... 


United States. The Canadian com- 
panies, though fewer in number, 
did about 60% of the total business, 


having $136 millions of insurance in 


force at the end of 1944. Both the 
Canadian and United States group 
showed increases in the total busi- 
ness in force and new business 
written. 

Four of the 13 Canadian fraternals 
do business outside Canada, the Al- 
liance Nationale, the Artisans Can- 
adiens Francais, the Grand Orange 
Lodge of British America, and the 
Independent Order of Foresters. 

Figures of the Canadian societies 
for business at. home and abroad 
and for the Canadian business of 
foreign societies ‘in Canada with 
comparisons follow. 


New Business Issued 
1944 94 


1 
7,583,136 

111,000 
pasoaee 


14,259,690 382,150 
49 564,610 
134,780 
3,021,281 
2,244,171 


3,917,955 
4,422,777 


° 524,750 
136,037,181 


86,992,568 


223,0: 
b Outside Canada. 
¢ Figures not readily available. 


a In Canada. 


29,749 


c Total business. 


FOREIGN FRATERNALS IN CANADA—DOMINION LICENSED 
| 


Business in Force 
1943 


| Aid Ass’n for Lutherans ...... eae 
| American Mutyal 

American United .......... oneveees 
| Ass'n, Canado-Américaine ........ 
| Brotherhood of Railroad Trainmen 
| Catholic Order of Foresters 

| Croatian Fraternal Union 
Expressmen’s Mutual 

| First Catholic Slovak Ladies Union 
| First Catholic Slovak Union 

Jewish National Workers’ Alliance 
Knights of Columbus 

Ladies’ Catholic Benevolent Aése’n. 
Lutheran Brotherhood 

| Lutheran Mutual 

Maccabees 

Ministers Life and Casualty Union 
Modern Woodmen 

| Nat. Fraternal Society of the Deaf 
| National Slovak Society .........++. 
| Royal Arcanum 
| Slovene National Benefit Society .. 
| Sons Of Norway ......-cscsesevees ° 
| Ukrainian National Ass'n. ......+++ 
| Ukrainian Workinginen’s Ass'n, .. 
| Woman’s Benefit Ass'n. 

Women's Cath. Order of Foresters 
Workmen's Circle 
Total, 1944 


eeeebeeeseeeeeeeesee 


Grand Total ..scccosccesececess 


89,758,370 
312,788,119 


New Business Tesued 
1944 1943 


5,039,434 
14,917,778 
@ 9,554,083 


163,600 


94,000 
259,900 a 
2,233,500 


3,977,500 


10,052,549 
28,314,328 


12,391,059 


300,139,405 | 31,248,237 


B. C. Electric Railway 


Looks at Power Future 


From Our. Own Correspondent 

VANCOUVER — An outline of 
B.C. Electric Railway Co.’s think- 
ing about futuré power develop- 
ment was given by President W. G. 
Murrin at the annual meeting in 
Vancouver last week. Said Mr. 
Murrin: 

“We are bound to plan for an 
| adequate: power supply -to © meet 
anticipated development, but on the 


direction too far ahead of the time 


| support such expenditures. would 
‘not only add to the costs of service 
—which the consumers would 
eventually be called upon to pay— 
but would be contrary to. sound 
finance and destructive of that con- 
fidence which is necessary in the 
money market to assure further 
capital requirements. 





Can. Iron Fdries. Busy 

MONTREAL (Staff)—Canada Iron 
Foundries, Ltd., has sufficient busi- 
ness on its books for 100% capacity 
operations until the end of 1945, W. 
J. Langston,: president and general 
manager, stated at the annual meet- 


‘other hand, expenditures in  this'| 


when revenues will be available to | 


“Our load is still increasing and 
while we probably shall be able to 
carry the incregse by the full em- 
ployment of our plant facilities for 
this year, the figures of such in- 


crease do not indicate that we .can | 


safely take any chances on next 
year's requirements, still less on the 
requirements for the subsequent 
years: covering the minimum period 
during which the Bridge River pro- 
ject could be brought into use.” 


Mr. Murrin tells of the negotia- 
tions to bring in power from the 
Bonneville power administration in 
the. adjacent state of Washington, 
and expresses hope the B.C. Gov- 
ernment will grant its approval of 
the deal as soon as possible. 


He also refers to the $50 millions 
postwar development program plan- 
ned by B.C. Eléctric Railway Co. In 
addition to power increase plans the 
company hopes to make extensive 
changes in its tramway, bus and 
other opefations in British Colum- 
bia cities which it serves. 
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(More Insurance Written|Distribute ARP Stirrup Pumps 


Among Rural Policyholders 


Two thousand stirrup pumps pur- 
chaséd originally by the Dominion 
Government for ARP work, have 
been sold by War Assets Corp. to 
the Lennox & Addington Mutual! 
Fire Insurance Co, (head office| 
Napanee, Ont.) to be distributed to | 
rural policyholders for use as fire) 
fighting equipment in homes and 
farm buildings. Another 15,000 
pumps have been sold to the De- 
partment of Veterans’ Affairs for 
use as insecticide sprayers on farms 
occupied by ex-servicemen. 

The distgibution of these pumps 
among the insurance company’s 
policyholders is in line with the 
policy followed previously by cer- 





Life Insurance 
Sales Decline 


Monthly Total Slightly 
Lower Although 5 Prov- 
inces Show Gaius 


New life insurance, bought by the 
people of Canada and Newfound- 
land in March, totalled $54.4 mil- 
lions, about $710,000 less than in 
March, 1944. Despite the decline in 
the total, increases were shown in 
five provinces, sales in Alberta, 
Saskatchewan, Ontario, Nova . Sco- 


tia and Prince Edward Island being | 


higher. 

The figures, announced by the 
Canadian Life Insurance Officers 
Association, are based on reports 
representing 87% of the new ordin- 
ary life insurance written in Can- 
ada and Newfoundland. They. in- 
clude only ordinary insurance just 
brought into force, exclusive of divi- 
dend additions, reinsurance acquir- 
ed, annuities, group insurance etc. 

Life Insurance Sales 
Canada and Newfoundland 
(000’s of $) 


Sales for March: 
British Columbia . 


500 | Alberta 


Saskatchewan .... 


Quebec 

New Brunswick 

Nova Scotia 

Prince Edward Island ... 
Newfoundland pore 


55,123 
Sales by Months, 1942-1945 
(000 of $'s) 


1945 1944 
48,375 57,019 
53,193 
55,123 
53,464 
53,775 
54,334 
52,196 
41,970 
42,827 
49,332 
53,286 
7,618 


1942 


54,087 
51,999 


Satis 614,117 587,008 534,822 


Gatineau Will Expand 


Facilities After War 


MONTREAL -(Staff) — Gatineau 
Power Co. plans additions to its 
generating and transmitting facili- 
ties, and will continue its pre-war 
policy of rural extensions as soon 
as wartime labor and material re- 
strictions are relaxed, G. Gordon 
Gale, president, stated at the com- 
pany’s annual meeting. 

Mr. Gale said that, although war- 
time conditions hitherto have con- 
trolled normal extensions to Gat- 
ineau Power's retail business, and 
other than necessary maintenance 
of plants and lines, facilities will 
be provided after the war for-rural 
and industrial expansion. In 1944, 
he said, 2,000 new customers were 
connected to the company’s system 
of which approximately 257 re-| 
sulted from special ruwal extensions | 


iin districts not previously served. | 


Gatineau Power Co's system orig- | 
inally comprised 11 separate sys- | 
tems, it was stated, and these have | 
been interconnected and rehabili- 
tated, making possible a much im- 
proved service. From time to time 
rate adjustments have been made, 
and the substantial reductions which 
became effective recently have now 
resulted in standardization of rates 
throughout the territory served. 


BUY VICTORY BONDS 
MAKE VICTORY STICK 


tain companies operating in rural 
districts of distributing fire ex- 
tinguishers to policyholders in areas 
with little or no fire protection, to 
minimize the fire toll. The pumps, 
it is understood, can be readily oper- 
ated wherever there is a supply of 
water available from a well, pond 
or creek. 


With the need for ARP activities |. 


past, the government was faced 
with the need of disposing of these 
pumps and the Veterans’ Affairs 
Department and the insurance field 
apparently offered two good outlets. 


BUY AND HOLD VICTORY BONDS 


. 


Admittec Assets... $5,024,159.53 
Surplus ........... 2,678,420.06 
Dom. Govt. Deposit 2,450,734.89 


Write for Financial Statement 


Hoad OF 


WAWANESA 


n OF 


ORONTO 


LLM AALAND ALL 
ASSURANCE COMPANY 


C. ELVINS . H. 8B. BROWN 


Following @ brilliant advertising career embracing more than forty years of service 
with The Imperial Lifé Assurance Company of Canada, Clifford Elvins, Adver- 
tising Manager, has retiréd from active busineds life. He is @ past president and 
one of the founders of the Association of Canadian Advertisers and of the 
Insurance Advertising Conference, also a former vice-president of the Direct 
Mail Advertisers Association. Prior to 1936 he was for twenty-nine years secretery 
and treasurer of the Insurance Institute of Toronte. 

H. B. Brown has been appointed to occupy the vacated post. Former Assistant 
Advertising Manager, he has been engaged in editeriel and publicity work for 
The Imperial Life for the past fifteen years. e 


THE 
STANDARD LIFE 
EDINBURGH 
A mutual office 
noted throughout 
the world for its 
soundness and 


strength. 


HEAD OFFICE: 3 GEORGE STREET, EDINBURGH 
Head Office for Canada: 391 ST. JAMES STREET, MONTREAL 


Branch Offices are maintained in the followin 
TORON 
MONTR 


cities :-— 
TO, LONDON, OTTAWA and HAMILTON, ONT. 3 
EAL, P.Q.; FREDERICTON and SAINT JOHN, N.8.3 


HALIFAX, N.S.; and VANCOUVER, B.C. 


_UNSHAKEN 


- BY 


THE FORTH BRIDGE 


EDINBURGH 

A bridge noted through- 
out the world for the 
outstanding strength of 
its construction. 

The scene of the first 
bombing raid in Britain 
—if stands proud and 
unscarred, 


THE WAR. 


| ing. It was hard to foresee beyond 
| 1945, he added, but the company 
| “is in a good position to take advan- 
| tage of such situations as may arise.” 
| Garfield Kilpatrick of New York 
'and M. S. Grogan, vice-president 
|and treasurer, were elected direc- 
‘tors to replace Arthur Cross of 
| Montreal and T. Clough of Toronto. 


|* Montreal Curb Market has admit- 
ited to trading on the unlisted sec- 
tion the four million no par value 
; shares of Lake Fortune Gold Mines 
Ltd. 
| 
| 


INSURANCE ENGINEERING 
SERVICE 


son ana com a 
| w@ OR the benefit of its policyholders 
weer) the ‘North America” Companies 
maintain an Engineering Service. 
This service prevents losses by 
discovering fire, accident and other hazards 
and showing the insured how to eliminate 
them. The more the hazards are eliminated 
the lower the insurance premiums become. 
This Engineering Service also provides the 
- exact basis for adequate insurance coverage 
against risks incident to a particular. 
business or industry. 


BUY AND HOLD VICTORY BONDS 


SNaROE AND CONVENIENCE 
or Victory Loan Buyers 


| United States 
| Fidelity & Guaranty 


@ VICTORY BONDS ARE VALUABLE POSSESSIONS . . . but if they 
Company 


are lost or stolen you may lose not only the money you put 
into them but the interest that is paid twice a year. 


DO YOU KNOW that The Dominion Bank will keep your 
Victory Bonds . . . that it will clip the coupons regularly and 
deposit them as cash in your Savings Account .. . that they 
will be safe in our vaults and available to you at any time? 


TORONTO 


Another direct result of the Preventive 
Engineering Service is that fewer inter- 
ruptions to business are likely to be caused 
when fires or accidents do occur. And 
finally, because of précise coverage, the 
Engineering Service helps the insured to 
secure full indemnity if and when losses 
arise: 


“Consult your Agent 


or Broker AND THE COST? As little as 25 cents per year See $250. 


worth of Bonds! 


Doctor or Lawyer.” Business accepted solely through Cai THIS COMBINATION of safety and convenience is one of the 
Agents and Brokers. many services The Dominion Bank provides. We suggest 


vesuaainrce silemaieus that you avail yourself of it now at our nearest Branch. 
NORWICH UNION. 


| NORTH AMERICA ! 
Fine Insurance Society, Limited “HE DOMINION BANK 


as you would your 


FIDELITY 


Insurance Company _ CANADIAN HEAD OFFICE—TORONTO 
ESTABLISHED 1871 : 7 


FIRE * MARINE * CASUALTY ROBERT RAE, 


General Manager 
e § 


of Canada { CARLISLE, 
“% ; President 
E. M. WHITLEY, General Manager for Canada 





CHARTERED ACCOUNTANTS 


CHARLES GREER & CO. 


Chartered Accountants 


TORONTO 


814 Excelsior Life Bldg. Elgin 0700 


Clarkson Gordon Di Dilworth s Nash 


CHARTERED ACCOUNTANTS 
‘{Teronto © Montreal * Hamilton © Winnipeg © Vancouver 


l—& R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. wane © TORONTO 


WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants ' 
- Edmonton —_- 


ANDREW D. MACEE 
CHARTERED ACCOUNTANT 


TORONTO 


HAMILTON 
320 BAY STREET 
EL. 5277 


181 HUNTER ST. E. 
2-247) 


ROBERTSON, ROBINSON, McCANNELL & DICK. 
Chartered Accountants 


C. J. Dick — Licensed Trustee in Rayer: 
Sterling Tower, Toronto 


MERRICK B. DAVIDSON ~- 
Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


’ TORONTO, 1 
TELEPHONE ADEL. 4471 


P. S. ROSS & SONS 


Established 1858 
CHARTERED ACCOUNTANTS 


MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER 


RUTHERFORD WILLIAMSON & CO. 


Chartered Accountants 


Rutherford a F.C.A. Harold A. Shiach, F.C.A, 
Douglas J. Sales, C.A. Woodburn F. Gibson, C.A 
Rutherford Williamson, Jr. B. Com, C.A. Richard J. Middletgn, B. Com, C.A. 


TORONTO — MONTREAL 
Rutherfora Williamson, F.C.A., Licensed Trustee and Receiver 


W. J. Metoy 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


Arthur A. Crawley & Co. 
Chartered Accountants 


OTTAWA + MONTREAL - SEOCKVILLE - TORONTO - 
NORTH BAY - SAULT STE. MARIE 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
FEDERAL BUILDING 


TORONTO 


SUDBURY 


E. J. HOWSON 
R. S. McPHERSON 
Licensed Trustees 


GALT 
KITCHENER 


MeBonald, Currie & Co. | 
Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN 


-WM. C. BENSON & CO. 
en rrices at 


TORONTO 
86 Bloor St. W. 


LONDON 


WINDSOR 
267 Dundas &t. 


206 Douglas Bidg. 


RITCHIE, BROWN & CO. 


' Chartered Accountants 


MONTREAL TORONTO 


CHARTRE, SAMSON. BEAUVAIS. GAUTHIER & CIE 


Chartered Accountants, 


Licensed Trustees & Receivers 
MONTREAL , QUEBEC ROUYN 


WILTON C. EDDIS'& SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


WILLIAM DOWIE AND COMPANY 
CHARTERED ACCOUNTANTS 


28 JANES STREET SOUTH 
Hamilton Ontario 


Ross, Frewin & Co. 
Chartered Accountants 
Db. L. Ross & Co. 


Liquidators Receivers 
MONTREAL SAINT JOHN, N.B. MONCTON 


come 


Vancouver — 


Demand For Small Personal Loans| #222 on 


While most of the Canadian chart- 
ered banks have been making de- 
termined efforts to extend their 
small personal loan business, the 
results achieved so far show con- 
siderable variation among _ indi- 
vidual institutions. Some report no 
change in the volume while others 
again state there has been a sub- 
stantial increase. In _ practically 
every case, however, baakers con- 
tacted by The Financial Post, be- 
lieved that the readiness shown to 
meet a public need had encouraged 
a more friendly feeling for the 
banks. 

Efforts of the banks to develop 
small loan business have included 
the distribution of circulars giving 
information on the procedure to be 
followed in seeking a loan, the cost 
ete.; display advertisements in the 


newspaper giving information of the’ 


same kind. There has been a greater 


BANK OF CANADA 


Total Assets Up 
DepositsHigher 


A moderate increase in total assets 
is shown in the Bank of Canada’s 


weekly statement for the week end- 


ed April 25, the rise bein 
in holdings of sterling and U.S. ex- 
change. Investments and miscel- 
laneous assets were slightly lower. 
On the liability side, circulation 
and deposits were both higher. 
Apr. 25 Apr. 18 
“— “T. 


1058, $00,248,056 05,297 


,000 


entirely 


Liabilities 
Notes in circ. .. 
Capital paid up . 
Rest fund 

posits: Do 


28, 
Chartered bks. ue 248, 117 
Other ,729,082 


Total deposits . 530,152,236 
Liabs., payable in 

sterling, U.S.A. 

and For. Gold ~- 

currencies .... 171 (872, “ 
All other liabe. ° 
Total liabs. 

Assets 

Sterl. & U.S. ex. 
Subsid. coin ... 
Investments: 


174,072,293 
12,355 12,092,763 


1,788,390,289 1,774,722,838 
197,722,273 182,322,273 
458,198 469,826 


Dom. gov. sh. - 939,445,128 
Oth. Dom. gov. 626,565,™43 
Other secs. ... 10,000,000 


Total invest. .... 1,575,138,294 1,576,010,271 
1,838,396 ‘ 

13,246,125 072 

. 1,788,390,289 1,774,722,838 


Asbestos Corp. 


Increases Net 


MONTREAL (Staff)—The present 
situation—of continuing upward 
trend in costs of Asbestos Corp. 
while selling prices remain un- 
changed—cannot continue indefin- 
itely, R. W. Steele, president, stated 
at the company’s annuai meeting. 

Mr. Steele reported that, owing 
to redpening of markets for the 
company’s products in France and 
Belgium, with shipments already 
made to these countries, shipments 
and net profits of Asbestos Corp. 
showed a considerable increase in 
the first quarter of this year over 
the corresponding 1944 period. There 
have been small increases in prices 
on shipments to countries other than 
the United States and the British 
Empire, the two big markets. 

Confidence was expressed that de- 
mand for asbestos would continue 
at a high level after the war. In the 
building trades in the United States 
there is a considerable lag in sup- 
plies. Germany and Japan, import- 
ant buyers of Canadian asbestos be- 
fore the war, ‘are unlikely to be an 
important market factor for a long 
time, ‘while such countries as 
Czechoslovakia, Hungary, Poland 
and Austria are likely to come un- 
der the Russian sphere of influence 
and probably will get their postwar 
supplies of asbestos from Russia. 

On the favorable side, has been 
an increase in production of asbestos 
products in South America, Aus- 
tralia and New Zealand, providing 
export demand in those countries. 

The policy of the company as re- 
gards ore reserves, said Mr. Steele, 
is to place enough new ore in sight 
each year to more than replace the 
amount of ore taken out. The labor 
supply situation is tightest it has 
been so far, but easing is expected 
with the end of the war. 


* 
Saguenay Power Co. 


Earnings Show Gain 


MONTREAL (Staff)—Consolidat- 
ed statement of Saguenay Power 
Co. and_ subsidiaries (except 
Saguenay Electri¢ Co.) for the 
quarter ended March 31, 1945, shows 
net income of $267,066, after all 
charges including incOme and ex- 
cess profits taxes, equal after pre- 
ferred dividends to 94 cents a share 
on the common stock, as compared | J 
with net inceme in the correspond- 
ing 1944 quarter: of $237,977, or 86 
cents a common share. 

Operating revenue was $1,440,097 
against $1,396,342 last year. Operat- 
ing expenses and tax provision were 
higher this year, depreciation pro- 
vision little changed, while interest 
payments were slightly lower. After 
dividends there was a deficit for the 
quarter of $11,686 compared with 
deficit the year before of $40,775. 


940,663,882 
624,474,412 
10,000,000 


All other assets . 
Total assets ... 


Quebec Power Profit 
Shows Little Change 


MONTREAL (Staff) — Although 
gross revenues of Quebec Power Co. 
in first quarter of this year declined 
from the like 1944 period by $6,249 
to $1,135,842 (reflecting lower rates 
in effect this year), net income after 


readiness to make loans of this 
character. 

In some cases, where the demand 
has shown little change, it was ex- 
plained that under present economic 
conditions, with most employable 
people earning good wages, the need 
of borrowing money was less than 
normal but that an increase would 
probably be seen if the average 
wage level dropped or employment 
become less general. 

Bankers generally regard the 
small loan business more as a good- 
will builder than a source of any 
substantial income. They say it takes 
just about as much work to handle 
a loan of $100 as one of $1,000 while 
the interest return is restricted to 
a maximum rate of 6% per annum. 
Postage; etc. on a letter dealing with 
a small loan is just the same as in 
a larger gne. 

The small loan business is not new 


ON MeCOLL. BOARD 

E. P. Taylor, elected to the di- 
rectorate of McColl-Frontenac 
Oil Co. Mr. Taylor is chairman 
of the board of Canadian Brew- 
eries Ltd. 


Staff Changes 


The Bank of Montreal announces the fol- 
lowing staff changes: 
nt: W. M. BROWN, of head off 
puntee public relations 
ce, 


og H. HOWARTH, Lr mo to the gen- 
eral manager, head office to be pendent 
superintendent Ontario district with head- 
quarters in Toronto. + 


J. MACRAE, assistant euperintendent 
assistant 


Ontario district to be iperin- 
ve British olumbin district. 
Manager at ereerin, 


PATERSON, 
aits., to be manager at vat Carndutf, Sas 
H. SKJEIE, accountant at ie 
Alta., to be manager at Morrin, Alta. 


R. V. CAMPBELL, a superin- 
tendent Alberta district to be manager 
Regina. 


ce ta be 
jartment, 


The Dominion mon announces the fol- 
at staff caer 


Ss. ASHLEY. formerly manager 
Medicits Hat, Alta., to the western super- 
visor’s department, Winnipeg. 

H. R. HUTCHINSON, formerly account- 
me? Regina, to be manager Medicine Hat, 


REW ee oe general 
manager’s secretary, to be assistant man- 
ager at Regina. 

Cc. D. WALMSLEY to be accountant St. 
Thomas, Ont. 

W. E, STEVENSON, formerly accountant 
Rosedale, Toronta, to be accouhtant Bloor 
St. and Dovercourt Rd., Toronto. 

W. E. JACKSON, formerly accountant 
Bloor St. and Dovercourt < Toronto, to 
be accountant at Rosedale Toronto. 


* * *« 


The Royal Bank of Canada announces 
the following staff changes: 


G. R, METCALFE to be manager Turner 
ere Alta. 
. P. PETRIE, head office, Montreal, to 
Ag manager, Lac Lachine, Que. 

AMPBELL, accountant Pernam- 
buco (Recife) Brazil, to be relieving man- 
ager, Santos, Brazil. 

aA J. OMS LAMBERT, pocoumtent 
Chictoutimi, Que., to be accountant, Th 
Rivers, Que. 
P. P. G. MUNRO, accountant Maracaibo 
Ven. to be accountant Caracas, Ven. 
E. J. VALLES, to be accountant, Mara- 
ete. Ven. 
O. C. WEARY, Lachine, retires. 
R. G. HUGHES, mana inaentet Pictou, N.S., 
to be manager Yarmouth 
R. J. ROGERS, assistant manager Rio 
de Janiera, Brazil, to be manager Pernam- 
buco (Recife), Brazil. 
A. - ROY &o be manager Pictou, N.S. 
J. re to be manager Mont- 
real Wert 
{NER, Montreal West, and E. 
Cc, WILSON, Yarmouth, retire. 


The Bank of Nova Scotia announces the 
following staff changes? 

Cc. H. ee ao ne Tommnget Ghat 
brooke and Greene, Westmount, 

*§ Cc. MO. » to be manager Milton, 


i. M. pone. to be accountant Portage 
la Pratt i INGR. 
— GRAM, to be accountant Sarnia, 
Rs * @,°¢ 


The Canadian Bank of Commerce an- 
nounces the nse staff c! manees: 

D. A. BROWN recently R.C. 
a a ie o 
0 manager, one, 

J. B. FEENEY, y R.C.A.F. and 
formerly manager Vanderhoof, S. & .» to be 
—e Penticton, B.C 


7 yan 


RIEN, manager Outretnont, Que., 
- ‘ei “manager Sudbury, Ont., succeeding 
retiring. 


EAST CREST OPTIONS 

East Crest Oil Co. has advised the 
Toronto Stock Exchange that pay- 
ment has been received covering 
April 16 installment, comprising 
200,000 shares, together with April 
29 installment, comprising’ 100,000 
shares, under Oct. 31, 1944; agree- 
ment,. as amended, with Verona 
Rock’ Products. Ltd. Balance of 
agreement comprises an optibn on 
400,000 shares with next installment 
exercisable by May 14. Issued capi- 
tal is 3.6 million shares. 


BUY VICTORY BONDS 
MAKE VICTORY STICK 


taxes rose slightly, to $144,448 from | a 


$143,826. Earnings on the 
stock amounted to 26 cents a 
in both periods. 

Operating expenses were up $46,- 
061 over last year, at $661,647, but 
depreciation provision was un- 
changed and fixed charges showed 
a slight reduction while provision 
for income'and excess profits taxes 
dropped to $98,157 from $149,814. 
Surplus for the quarter, after divi- 
dends, amountéd to $6,148 against 
$5,526 the Im: before. 


on 
are 


BUY VICTORY BONDS 
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‘AND COMPANY 
REAL ESTATE BROKERS 


SOLD’. RENTED « MANAGED 
AND APPRAISED 


26 AGELAION. St. &. 


Varies Among the Chartered Banks 


to‘the banks, they claim, but some 
have developed it further than 
others, All, however, indicate that 
it is easier for the individual to get 
a. small personal loan now than 
formerly, the feeling being that 
while in some cases no profit may 
result from a transaction the good- 
will that may be built is worth the 
trouble. 
Loans to Buy Houses 

One bank contacted by The 
Financial Post reported a good de- 
mand for personal loans coming 
from people who wanted to buy 
homes but not having the ready 
cash. Many returned soldiers, it 
was stated, are in this position. The 
rehabilitation grants in such cases 
are pointed to as a big factor in 
granting credit. 

In some quarters, however, it is 
felt the small loan business may 
lead to difficulty later, as a person 
who loses his job or sustains a sal- 
ary cut may have difficulty in re- 


paying his debt. One banker stated | 


that while many people like to bor- 
row, they are not always so ready 
to repay the debt and if pressure is 
put on them they are apt to become 
annoyed. 

Meanwhile the finance companies 
interviewed say they have found no 
decline in their own business re- 
sulting from the efforts of the banks | Law 
to attract business. The manager of 
one company in fact ‘stated he had 
experienced an increased demand 
for loans, probably due ,to the need 
of money for a down payment on a 
house mentioned by a bank man- 
ager préviously. 


LANG, MICHENER & RICKETTS 
BARRISTERS, SOLICITORS, ETC, 
1700-4 Sterling Tewor 


372 BAY STREET, TORONTO 
Daniel W. Lang, K.C, D. a K.C. 
C. M. Ricketts Cranston 
Harold 5. Day (on eative Scavteat 


Cable Address, “‘Lamer”’ Telephone: Wa. 2931 


PEARSON RUTLEDGE & DONALD 


BARRISTERS, SOLICITORS, &c. 
JAMES EQWARD RUTLEDGE. K.C. 
ROBERT T. DONALD, LL.s. 
EDWARD F. CRAG@, LL.B. 
Cable Address: “PEARSON” HALIFAX 


CHRONICLE BUILDING 
HALIFAX, Nova Scotia 


Motynevx L, Gorpon, K.c. 
$30 Bay St., Toronto 1 


Taxation 


————————[—_— —_—————S 
Fennell, Porter, McLean & Cavis 
ROGERT FEN Fit. Eg. 


KC. 
WwW. £. MoLEAM, eG: (ian neues P. oavis 


BARRISTERS, SOLICITOR 
Telephones Aeeie runayen” +7384 
NADA 


TORONTO 


MCLAUGHLIN, JOHNSTON, 
MOORHEAD & MACAULAY 


Barristers, Solicitors, Notariés 
302 Bay St,, Toronto 
Telephone ELgin 4217 


1, Metauetlin & K.c. 
» McLaughlin, K. > 


Certified Public Accountant 


FREDERICK HARDING 


CERTIFIED PUBLIC ACCOUNTANT 
HAMILTON, ONT. 


Phone 7-1474 


Cecil B Bell 
CHARTERED SECRETARY 
CERTIFIED PUBLIC ACCOUNTANT 


17 QUEEN STREET EAST 
TORONTO 
Elgin 4235 
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Theft Insurance 


(Dominion, Reg Provincial Licensed 
Com es Experience in 1944) 
Katana a 9 


Srenntaen 
ritten "meurred Ra ~—_ 


$ 
British Ametica-Western: 
British ~—s ° 12,155 
British Candn. 7,1 
British Empire . 4,049 
Imp. Guar a 6,542 


Western ae «. 21,072 


einen 


50,906 

Canadian Suréty: 
Amer. Surety ... 12,620 
Canadian Surety. 17,405 


—_— 


16,504 
62,335 
78,839 

Canadian Geners!: 
Candn. General . 42,316 
Toronte General. 34,622 
76,938 


37.05 


Canadian Fire: 
Canadian Fire ... 
Canadian Indem. 


Centar?) . 
Anglo-Scottiah ... 
Century 


Co 
Can 
Pnion oe 
Comm. i eee 


passes ' rane © 
Acc. 1 


oo 


st 472 
37,775 


50,247 
General Racttegte 
Gen. Acc. — 
Gen. Acc. fr & 


"5,686 
ae of Cana 
Casualt 


4,197 
Dom. of C. ‘Gen: ° 13,184 


17,381 

15,9 
322 
—_—_— 
19,149 
2,459 
846 


856 
12,444 
72,300 

Lendon Assur.: 
Guildhall Ins. .. 

don Assur. . 


3,305 


41 
7,783 


London & 
L. G. & A. 


16,273 7, 

North British . Merce tile: 
North British 4,7 12,515 
Occidental Fire . oe 
flway Pass. ... 4.735 


—_——— 


21,492 
ant 

Ni ern Assur. . ¥ 
World Marine ./. 3150 
a — —-~—- 


40,802 
Nerwich Union: 
Canada Security . 7,618 


Norwith Union... 27, 


35 
Phoenix of London: me 


Northern: 
Lond. & Scottish. 
‘orth 


Borie ticeroods 
dem. 


lobe In 
Liver. & L. & G. 
Royal Insur. .... 


Sun: 
Sun Insurance ... 
Imperial Ins. 


- 8,335 
United States Fidelity: 
Fidel. Ins. of Can. ry § 

U. S. Fid. & Gr. 90,372 


5,198 
5,912 


Feder. oe 
Pidelity & Cas... 
Gen. Cas. of Am. 

. Reinsurance 


BSRSES88: 
2262 


BERPESE TRE 
haasssskeesce 


Indemnity Insur.. 
Legal & eee , 
Mutual . 


Bu. Saaw-SSoRSS 
$: ssssekskt 


Zurich 
Grand totals 1944+ 1,752,566 


Grand totals 1943 1,447,868 
¢tProvincial licensed. 


Montreal Stock . Exchange 
Montreal Curb Market report 
as of the end of March the value of 
all securities listed totalled $7,330,- 
608,034 against $7,568,414,135 at end’ 
of February and $6,977,930,724 at 
end of March, 1944. Value of stocks 
listed, excluding Government and 
industrial bonds, totalled $5,431,012,- 
617 against $5,563,318,309 the month 
before and $4,689,880,440 the year 
before. 


es 
eo 


614,111 
535,168 


sl 2! 


———— 


MASECAR, DeROCHE 
& McMILLAN 


Chartered Accountants 
SASKATOON SASK. 


— 


iF IT DOESNT TAKE 
TOO MUCH BUTTER 


9 


WHY ? DON'T YOU 
HAVE ENOUGH ? 
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CONSULTING ENGINEERS 


THE GENERAL ENGINEERING COMPANY (CANADA) LIMITED 
100 ADELAIDE STREET WEST — TORONTO, ONTARIO | 


Affiliated we The General Engineering Company Inc., Salt Lake 
City, Utah, A. British-Geeo Engineering Company Limited. 
Londen, Eagles: 


CONSULTING ENGINEERS, DESIGNERS, BUILDERS, AND 
MANAGERS OF INDUSTRIAL AND MINING OPERATIONS 


MURRAY — JONES & CO. 
Industrial Engineers & Consultants 
Specializing in plant layout—processing—machine design 
12 Richmond St. E., TORONTO EL gin 7573 


R.A.RANKIN & CO. 


CONSULTING INDUSTRIAL & CHEMICAL 
ENGINEERS 


1420 SHERBROOKE ST. W. MONTREAL 


HARVEY SPRY & ASSOCIATES 


Cost and Management Consultants 
Inquiries Invited 


222 Bloor Building - TORONTO KI.2145 


eee CHEMISTS 


Analyses and Physical Tests ef Ail Metals and Materials. 


MONTREAL 
sete St. Antoine &t. 


EDWARDS, MORGAN & CO. 
Chartered Accountants 

TORONTO = MONTREAL TIMMINS 

WINNIPEG — CALGARY _ VANCOUVER 


ERIC eereatecrias & GRAVES 


Chartered Accountants . 
ERIO RICHARDSON—LICENSED TRUSTEE 


LANCASTER BUILDING, nme ALBERTA 


LEE & MARTIN 


Chartered Aécountants 


HALIF N.S, 
Maritime Telephone Bldg. 


MILLAR, MACDONALD & CO. 
Chartered Accountants 


H.R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


53 Grafton St. — N. S. Trust Bldg. — MacGregor 
_CHARLOTTETOWN _ HALIFAX _ NEW GLASGOW 


Hudson, MeMackin & Ce. 


Chartered Accountants 
SAINT JOHN, N.B. MONCTON, N.B. 


Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 
SASKATOON 


W.D. Love & Co. 


Chartered Accountants 
Winnipeg, Manitoba 


T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 
TORONTO, CANADA 


ERNEST W. HUNTER 
CHARTERED ACCOUNTANT 


57 Bloor Street West 
Tel, Ki. 4812 


By li-Jos 


OH YES! | JUST 
DON'T USE IT FOR 


BUT THIS 
RECIPE CALLED 


OF COURSE! AND 
GOING EASY ON BUTTER 
IS THE LEAS T WE 


PERSONAL RATIONING 
While the supply of many 
comniodities has been in- 
creased, butter is still scarce: 
Don’t buy any more than you 
need. You'll be releasing it 
for overseas. You know what 
yout own requirements are 
better than anyone else. So, 
limit yourself and help to 
ensuré a fair distribution. 


JOHN LABATT LIMITED 
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Unlisted Stocks 


(Compiled from quotations provided by Kamm, Garland Co., Ltd, Kippem & Ca, 
Inc., and Plaxton, McDonnell & C6.) 
April 30, 1945 
Bid Awe Bid Asked 
Aikenhead Hardware Co, , 75.00 Gurney Foundry pis. 6énee 2.25 3.08 
Allens Kingston Units .... 70.00 -+» | Highland Dairy pfd. ...... 
Allens London Theatre pfd. 
Allens St. Catharines units 
Allens Toronto units 
Anglo Can. Telephone A ,, 
Atlas Steels com. 
Atlas Steels Ist pfd. 
Beach Foundry pid. 
Brinton Peterboro Carpet . . 
British American Assur. .. 
Britsih Mortgage and Trust 
B. C. Sugar 
B. C. Telephone Ist pfd. ... 
Brockville Trust Co. $50 par 
Canada Machinery com. .. 
Canada Tea pfd. ....... eve 
Canada Paving Ist pfd. .... 
Cnadian Airways 
Can. Co-op. Woolgrowers . ° 
Canadian Fire Insur. ..... 
Canadian Indemnity ....., 
Can. Investors Corp. ...... 
Canadian Motor Lamp A ., 
Can, Western Lumber com, 
Can. West. Nat. Gas com. 
Can, West. Nat. Gas pfd. .. 
Capital Tryst Co. $100 par . 
Capital W Cloth com. .. 
Capital Wire Cloth pfd. .... 
Cawthra Apts. units ...... 
Chase, A. W., units .... 
Colonial Realty com. ...... 
Colonial Steamships com... 
Commercial Finance com., 
Commercial Life 10% paid, 
5 58-51-87 |. Confederation Life Assocs 
onfederation e ag 
Rik Nee tae 2 BB. | Seow hie ia ete bai 
F F ‘ wt wn e Ins. pa 
Seer Laken eo ; ‘os. on Debenture & Securities pid. 
Sturgeon R. 14500 33 a ‘39 | Dom. Can. Gen. Insurance . 
Sud. Cont.. 21,500 084 12 Dominion Life Assurance . 
Sullivan C. 844.936 : : . : Dover Industries Ltd. ..... 
Surf Inlet 24.400 : ; . 22 Dunlop Tire pfd. ........+« 
Sylv. ite. 6.715 5 3 . Eastern Steel Prod. pfd. . 
Taylor anite... 40,780 , ’ . ‘ Edmonton Stock Yds. units 
The B. .. 24, : ; P , Empire Life Ins. 25% paid 
. ee . . < 4 Excelsior Life Ins. 40% .... 
se 7100 ° Federal Foundries & 
Theos 40 Steel Co., new com. .... 
ro 6, Foreign Power Sec. pfd. 
Galt Brass com. 
Goderich Elevator & = 
Great Lakes Power pfd. 
Great West Life 
Guardian Realty pfd. .. 
Guelph and Ont. Svgs. $50 
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Perron Gold 14,150 
Pickle Crow 4,625 
Pioneer G. . 
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pfd. 
Inter. Utilities $3.50 pid. 
Lambton Loan & Inv. 
Loblaw Groc. Inc. 


Manufacturers Life Ins. 
Midland Loan & Svgs. $10... 
Moirs Limited pfd. ..... ee 
Monarch Life Assce. 20% .,. 
Monarch Mtge. units ...... 
Morrison Brass com. ....< 
Morrow Screw com. ...... 
Morrow Screw pfd. ....... 
National Dru, Chem. c.. 
National Hosiery pfd. .... 
National Hosiery om. .... 
National Life Assce. 25% .. 
Neilson, Wm., COM. ....+++ 
Neilson, Wm., pfd. 
New Method Laundry units 
North America Elev. ist pf. 
Ont, Tobacco Plant unite . 
Paramount Kitchener units 
Paramount Oshawa pfd. ... 
Provincial Pa Pid. .ccct 
Ritchie Cut | e pid. .+.. 
aueee> Ee et eaueeess 
onn iock eee 
.».. | Sawyer Massey com. ..... 
9.00 Selberling Rubber com. ... 
3.56 | Sincennes McNaughton T. . 
140.00 ; Sovereign Life Assce. 25% 
35.00 | Standard Fuel pfd. ..... 
sees Do., com. . 
.... | Stedman Bros, pid. 
19.50 | Sterling Trust 
--+. | Strand Hamilton 
-... | Third Can. Gen. 
8.75 | Toronto Carpet peat 
27.00 | Toronto General ie 
23.50 | Trusts & Guarantee $100 .. 
.-.. | United Farmers Co-op ..., 
17.50 | United Steel * Ot, cscies 
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Victoria Trust % Svgs. eee 
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... | Wentworth Radio com. ... 
14.75 Western Assurance com. ., 
‘ 116.00 | Western Assur. pfd. .....+. 
Western Grain com, .....++ 
. | Western Grain pfd. 
55.00 York Trading com. ......++ 
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‘onto |Canadian Wirebound Boxes 


. | “A” shares of the Com 
Calgary | July 3rd, 1945, to hol 


-Treasurer. 


O. A. LEFRANCOIS, 
"Secretary 
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DIVIDEND NOTICES 


BANK OF MONTREAL 


ESTABLISHED 1817 


Montreal, 17th April, 1945. 


va 


END No. 231 


CE is hereby that 
ven a 


DIVIDEND NOTICE 
Canada Malting Co., 
Limited \‘\ 
OTICE is hereby given that a 
aetate dividend of: F Cents 
) per share has oo declared on 
the no value stock of the Com- 
any. The above dividend is payable 
une .15, * 1945 to Shareholders of 
record at the close of business on the 


15th day of May, 1945. 
5 


Share Warrant Holders will Pre- 
sent Coupon Serial No. 70 to 

poze) Bank Bank of Canada MONTREAL, 

, WwW and CAL- 

GARY oe, on or after June 15, 1945. 


By order of the Board, 
JOHN P. HEIGHTON; 
Secretary 


Dated at Toronto, | 
April 27, 1945. 


o 


DIVIDEND NOTICE 


DIVIDEND NO. 108 


A quarterly wae eee of 25¢ 


share has 
been declared no 


* DIVIDEND NO. 109 


A dend of $1.00 a share—has been 
aS ae enero 


Friday, Juge 13 194 
Sea’ ataiy chics alt teckauar aa? tela 
May i 


By Order of the Board, 
FLET! RUARK, 

Walkerville, Canada, 

April 6,1945. 


, DIVIDEND NOTICE 


THE ROBERT MITCHELL 
CO. LIMITED. : 


Notice is hereby given that a dividend 
- One Dollar ($1.00) per share upon the 
pany -has been dec Stock of the Com- 
m declared payable on the 
Pot aaa e of June, 1945, to shareholders of 
record on May 15th, 1945. 
By Order of the a 
S. McGEE, 
Searcinen eae: 
Montreal, P. 2 my 
April oer 


Limited 


DIVIDEND NOTICE 

The Directors ofthe Company have 
declared a dividend of thirty-seven 
and one-half cents (874%4c) a share 
on account of arrears on the class 
, payable 
of record 
the close of business June llth, 1945. 

By Order of the Board. 

P. H. ELLIS, . 

- . Secretary. 


ALUMINIUM LIMITED 


COMMON. 
DIVIDEND - 


On April 26, 1945, @ quarterly 
dividend of $2.00 was deciered on 
the Common Shares of this Company 
poyable In Canadian Funds June 


CANADIAN BREWERIES 
LIMITED 
DIVIDEND NOTICE 
NOTICE IS HEREBY GIVEN that 
a dividend of eighty-five cents 
(85c) per share on the Cumulative 
Sinking Fund Convertible Prefer- 
ence Shares without nominal or 
par value in the Capital Stock of 
the Company has been déclared 

payable on the 2nd day of, July, 
Pp , to Shareholders of record at 
the close of business on the 15th 
day of May, 1945: 
By order of the Board, 
W. C. BUTLER, 


Secretary. 
Toronto, Ontario, 
April 25, 1945. 4 
-|CANADIAN MALARTIC GOLD 
MINES LIMITED . 


DIVIDEND NO. % 


payable 
in Canadian funds on June 28th, 1945, 
shareholders of record May 30th, 


Sy Order of the Board. 


April 30th, 1045. 


Cc OM PANY, 
Tip Top Tailors 


Net operating earnings and net 
profit for Tip Top Tailors Ltd. for 
1944 were up appreciably over the 
corresponding figures for 1943. Dur- 
ing the year a new $1 million issue 
of first mortgage serial 334% bonds 
to be dated Jan. 20, 1945, and to 
mature Jan. 20, 1946-59, was arrang- 
ed. Proceeds were employed in the 
redemption in January, 1945, of the 
company’s $983,800 par value of 7% 
cumulative redeemable preferred 
shares outstanding at $110 plus ac- 
crued dividends. During the year 
the prenilges at Boulevard Drive, 
a, were purchased for $125,- 


CONS. INCOME, a ar 
wa 


Years Ended: 
Net pods Sent oces 
Sea ees eeeere 
Ea i Aesses 


. 3 . ON SECs. .. 
Net profit for year :. 
Less: Dividends 


London & Western 


Barnings for London & Western 
Trusts Co. of $73,787 in 1944 show 
an incre of 25% over the pre- 
vious year. This figure does not in- 
clude special revenues such as pay- 
ments on account of farm sale agree- 
ments. It is . out that $100,000 
has been added to the general’ re- 
serve. 


1944 
Liab. to public, etc.*. ae 678 #2,963,008 
Shareholders’ equity.. 1,667,428 1,580,692 

*Secured 


Mtges. ea sals. agree. 2,245,716 2,176,183 
. 188,1 199,695 


1,927°918 
Total 4,543,677 
ee one and stocks. 
Estate: ¢ Sete eee 41,966,138 
Esrned per 8 ee $3.15 $2.57 
P Pegeeerevonces . 2.00 00 


Sherritt Gordon 
No new ore was uncovered by 
Sherritt Gordon Mines in 1944 and 
tonnage milled during the year 
coupled with some 43,000 tons of ore 


in surface pillars being dropped 


DIVIDEND NOTICES 
TTT 
Banque Canadienne 


Nationale 


QUARTERLY DIVIDEND. 


NOICE is hereby given that a 
Seen of one and a half per cent 
lared by the 


ae as been d 
a Banque Canadienne Na- 
stock 


tunale on the paid 
Eta ae 


of the Bank for 
on the 3ist d 
dividend, thes number ht 
will be payable at the. Main Office 
or at the branches of the on 
or after the is. ay une, 1 to 
the shareholders of record on May 
15, at 3 p.m. . 
By order of the Board, 
CHARLES ST-PIERRE, 
Za General Manager. 


NORANDA MINES, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that an in- 
terim dividend of One Dollar ($1.00) 
it share, payable in Canadian funds, 
been declared by the Directors 
of Norapda Mines Limited, able 
June 15th, 1945, to’ shareho. 
record at the close of business May 
15th, 1945, 
By order of the Board. 
J.R. B BRADFIELD, | 


Toronto, April 27th, 1945. 


—, a LAKE GOLD 


es Limited 
opel bility) 
Root 81 Yonge St. Reon 
DIVIDEND NO, 10 

ia here 


(No° Personal a! eo in 
Canadian Funds on June 1906 / 


shareholders of record June’ ist, 
By Order of the Board 


tary -' 
Toronto, April 27th, 1045, 


IMPERIAL TOBACCO 
COMPANY OF CANADA, 
LIMITED 


DIVIDEND * 
NOTICE is hereby. Sy given, = 


cents (10c) per share on i seiacae 
Ordinary Shares of the Com has 
been declared able on Saturday, 
the 30th day of June, 1945, to share- 
holders of record at the close of busi- 
a on Tuesday, the 15th day of May, 


. By Order of the Board. 
A. L. ROBERTSON, 
Secretary 


Montreal, P.Q. 
27th April, 1945. 


Borden's 


An interim dividend of forty cents 
(40¢) per share has been declared 

on the capital stock of The Borden 
Compeny, payable June 1, 1945, 
to stockholders of record at the close 
of business May 15, 1945, 

L. NOETZEL 

April 24, 1945 Treasurer 


ANGLO-CANADIAN TELEPHONE 
COMPANY 
Class A-Dividend 
NSE bbe is hereby ay en ees ot a obi 
Q oa hee, be eas, doled on the Clas on the Cine 
unhomente tee 


By Order of the Board, 
CAMERON HOUGH, 


Montreal, April 10, 1995. - 


> 


ers of yl 


REPORTS 


: ‘eeu for the decline of ap? 


“proximately 623,000 tons in reserves. 
Considerable diamond drilling was 
completed on the easterly extension 
of the Bob Lake structure but 
nothing of economic importance was 
encountered. 

The company reports that the 
Josephine property of Michipicoten 
Iron Mines, in which Sherritt Gor- 
don holds a substantial interest, 
may be in production near the end 
of May. ‘Delay was created through 
slow delivery of certain machinery. 


INCOME ACCOUNT 
Years Ended Dec. 31: 


170,000 
22,801 
15,396 


s for year ..... 


Anglo-Norwegian Holdings 
Negotiations as regards hire of 
the various vessels of the subsidiary 
and associated companies of Anglo- 
Norwegian Holdings Ltd. in 
respect of the years 1940-44 are, it 
is hoped, oe completion. When 
rates are fixed they-may be expect- 
ed to provide a reasonable profit 
in view of the substantial services 
rendered to the Allied cause, the 
report states. Owing to the uncer- 
tainty as to the fate of assets in 
Norway, it remains impossible to 
produce complete audited accounts 
or any of these subsidiary and as- 
sociated companies. 


INCOME ACCOUNT 
ec, 31: wae 


Pistia a 
None earned or or paid on on common. 


International E Holdings 


The book cost of investments held 
by International. Holdings Ltd. 
amoun to $12,555,203 as at Dec. 
31, 1944. includes -the cost of 
certain securities which were held 
in territory previously occupied by 
the enemy. Successful conclusion of 
negotiations arising from a dispute 
concerning preferred shares of 
Northeastern Water & Electric Corp. 
which resulted in the sale of those 
shares at a profit of $636,916. 


INCOME er 
Years Ended Dec. 81: 


Less: Divds. 
Surplus for year 12,43 37,0 
gs oe Share _ Dividend Record: 
Earned Mart a “ 1H 


* 


Loblaw Groceterias 


Stores operated by Loblaw Gro- 
ceterias Inc. in 1945 remained the 
same as in the previous year—93 
in the Buffalo division and 27 in 
the Syracuse division. Price ceiling 
and rationing involved a consider- 
able amount of extra work and addi- 
tional expense has been necessary 
to handle ration stamps under this 
em president J. R. Peachey 


INCOME AOGCOUNT 
Feb, 2 


Feb. 26 
Years Ended: 1944 


Less: Dividends 
Deficit vod year .. 
éIncl .ref. EPT . 41,94 
: naNate: Co’s. report, includes ae. -EPT in 


Witla oon pas lus for y 

Wor 7 1,262; ai 1,091,341 

tiene 3 ce "share and Dividend Record: 
Com.: = os f. EPT 7 


Weekly Range-~Montreal Stocks 


Quemont Plans 


Large Program 
Although a large amount of work 


is still required to prove the size 
and extent of a possible mine, 


1|shareholders of Quemont. Mining 


Corp. were told by President J. H. C. 


Waite, that “from drilling results to 
date and thé geological structure, |“ 


we believe there is a very good 
possibility of developing a mine.” 
It is estimated that it will take from 
15 to 18 months to get a reasonable 
idea of the size of the ore bodies at 
or near the 900-ft. horizon. 

Two holes are now being drilled 
to test the westerly extension of 
the ore zone west of No. 18 hole. 
These holes—Nos. 22 and 24, located 
100 and 200 ft. west of No. 18—have 
both cut mineralization, but com- 
pletion of the holes and assay re- 


05,392 | sults are not expected until later 


in the week. A mining plant and 
necessary equipment are being as- 
sembled to reopen old workings for 
testing by drilling, cross-cutting 
and drifting from the 000-ft. level. 
A drive some 1,200 ft. long to reach 
the intersection in Hole No. 18 from 
the end of the north cross-cut on 


1} the 900-ft. level will take until the 


, Commercial Life 
’ Business in force $15 millions 

New issued higher 

Premium income increases 

Increases in all important items 
are shown by the Commercial Life 
Assurance Co. of Canada in its an- 
a toee report for the year ended Dec. 

An expansion of $327,757 in total 
assets was mainly due to expansion 
of investments, especially’ holdings 
of Dominion ‘Government. ‘bonds. 
Mortgage ‘investments, real estate 
holdings and policy loans were all 
lower. 

Payments under policy contracts 
included $68,514 to beneficiaries and 
$158,488 to living policyholders. 
Policyholders’ su tn a eee me of 
the year was 

ting 


ee ont 15,003,305 at, 
jusiness issued .... 3,713,920 3,062,844 
424,791 


Inv. income eteeeeeee 
Total eeeeee 
Pol. a 


end of the year, it is said. 


The company reports ample funds 
on hand to complete the’ present 
program with no further financing 
contemplated until the size of the 
ore zone has been thoroughly in- 
vestigated. L. K. Fletcher was elect- 
ed a director replacing W. Harrison. 


Fowler Named Head 
Of Two Paper Groups 


MONTREAL (Staff)—R, M. Fow- 
ler, recently appointed presiden# of 
Canadian Pulp & Paper Association, 
has been named chairman of the 
Joint Executive Board of the News- 
print Association of Canada and the 
Canadian Pulp & Paper Association, 
‘for the 1945-46 term. 

Charles Vining, president of the 
Newsprint Association of Canada, 
was chairman of the joint board for 
the 1944-45 term. 


‘ous | Dome Mines Earnings 


. 191,088 215,984 
2,525,879 2,343,393 
Halifax Insurance 


Net premiums higher 
Assets almost $7.5 millions 
Fire loss ratio rises 

An increase of $309,996 in net 
premiums written is shown in the 
136th annual report of the Halifax 
Insurance Co. for the year ende 
Dec, 31, 1944. Of this increase, $199,- 
493 arose. in Canada. The larger 
writings, the report states, required 
a further addition of $253,206 to the 
unearned premium reserve which 
now stands at almost $2.3 millions. 
This addition to reserve and heavier 
fire losses resulted in a higher trade 
loss for the year. This was partly 
offset, however, by Increased in- 
come "trom investments. 

The reserve for unregistered re- 
insuzance was increased by $219,589 
to 8,796. This whole amount is 
owing to the company by reinsurers, 
but under a ruling by the Dominion 
Departmfent of Insurance, must be 
carried in the statement as a reserve 
until it is actually collected. Event- 
er is expected this amount will 
rea 
it will be added to net surplus and 
added to policyholders resérve. 

Total assets increased $289,376 to 
‘almost $7.5 millions, the assets show- 
ing a higher degree of liquidity. 


During the year, the company R 


Management was changed and a 
more conservative underwriting 


policy adopted, the efféet of which 
* will proba 


bly be seen at the end 


the company’s treasury when | ;,, 


Decline From Year Ago 


Estimated net profit ‘of Dome 
Mines wds $507,800 or 26 cents a 
sharé in the three months ended 
March 31, 1945, as compared with 
31 cents a share in the first quarter 
of 1944. Bullion output totalled 
$1,216,840 from 127,100 tons milled. 


President Clifford W. Michel told 
shareholders at the annual meeting 
that net working capital of $9,437,000 
at Dec. 31, 1944, represented the best 
position the company had attained 
in recent years. This is an increase 
of about 20% over the figure of a 
year before and is in part attributed 
to a change in investment holdings. 


The company has incorporated 
Dome Exploration (Canada) Ltd. 
in order to consolidate outside ex- 


MARKET COMMENT 


Industrials Up 

The increasing certainty of a 
German unconditional surrender in 
the very near future hag supplied 
fresh strength to American and 
Canadian stock exchanges through- 
out the ‘past*» week. In New York, 
motors and other peace groups 
established 8-year peaks at the ex- 
pense ,of rails and aircraft: issues. 
In Canada, the industrials, par- 
ticularly the food, utility and steel 
groups, strengthened upwards. The 
mining pace continues fast with an 
ever-increasing ese hog of+ issues 
coming in for market action. Drill 
hole and speculative stocks gen- 
erally continue to exert a “golden 
spell” over market customers but 
the expected peace-accumulation in 
established mines has not. yet de- 
veloped to any marked degree 


Barron’s (New York) The Trader: 
Obviously, the market cannot go 
up day after day without interrup- 
tion. Marginal operators are obliged 
to buy on bulges, which is to say, 
when new buying power is created 
in their accoun Such buying, 
which is not done atthe more ad- 
vantageous times of occasional 
weakness, tends semewhat to impair 
the technical position. Psychology, 
now rampantly optimistic, is suscept- 
ible to change. But, whether or not 
a price correction materializes, there 
is nothing in the play of fundamental 
factors to suggest the imminence of 
broad or serious liquidation. 

* * * 


Barron’s (New York) The Dow 
Theorist: With new highs reached 
by the Dow-Jones industrial and 
railroad averages last 
trends under the Dow theory con- 
tinue to be regarded as up. 


New Highs ini Lows. 


During the week ended Apr. 30 
there were 33 new highs recorded 
among the “general” stocks traded 
on Canadian stock exchanges and 
9 new lows for 1945 to date. In 
the mining group there were 36 
new highs and 4 new lows regis- 
tered in the week. Five new highs 
and no new lows were recorded by 
the oil stocks during the week. 

GENERAL 
New Highs—1945 


Alum. of Can. pf. Distill-Seagram . 
Aluminium fs 
aay. ta “A” 


~ ond pref. 
Bell Telephone 
Can, Celanese 
Can. Breweries pf. 
Food Prod 


. G. Inv. Trust 
. Int. I. Trust p. 
. Pacific 

. Wire Box 


Indust. Accept. A 
Int. Vitiitics new 
Mont. Lt. & Pwr. 
National Brew. pf. 
Norduyn Av. 
Page Hersey 
Penmans pref. 
St. Lawrence P. pf. 
4g oy pf. oa Ltd., new p. 
Box pref. p Top Tailors c. 
\ : Right Traders Fin. A Rts, 
Club Aircraft 


New Lows—1945 


Agnew Surpass pf. 
Algoma Steel 
Bank of Montreal 
B. C. Power “A” 
Can. Vickers 


® MINING 
New Highs—1945 


Do., ee. 
Robt. Mitchell 
Nat. Breweries 

yers, Cc. 


Aquarius 
Armistice 
Astoria Que. 
——. 
Aumaq 

Atlas V"te. 
Beaufor 
Belleterre 
Bonetal 
Buffalo Can, 
Castle Tretheway 


ploration under the one company. | Centu 


of 1945. Important items from the | Eider 


report with comparisons follow. 
> 

Net premiums — 2,737,453 

Inc. in prem. res. 105 

Losses & expenses .., 

Trade loss 

v. income 

Net loss 

Tr. from surplus .... 


eoceeeee 


es. ane prems. 
Res. non-regist. reins. 
P’holders surplus .... 3,264 
Loss ratio .. Sevcevgee 


sr TAtIO seccccceeses 44.19% 
tGain, 


* June 30 to shareholders of May 15 


Teck-Hughes 
Temiskaming 
New Lows—~1045 
Hard Rock 
West Malartic 
OILS 
New Highs—1045 
Pacific Pete. 
Vermilata. 


Halcrow 
Hasaga 


Aldermac 
Croinor 


Ajax 
Commonwealth 
Homestead 


Winnipeg Electrio directors at the 


9 | annual méeting declared a dividend 


of 5% on the preferred stock. They 
said a 24% dividend would be paid 


and a 2%% dividend Dec. 30 
shareholders of record Nov. 15, 


to 


nounce a $1 million extension to the 
Hamilton plant. The move is aimed 


week, all} 


’ Harned Surplus 
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To Holders of Warrants 
Representing Ownership of 
Ordinary Shares of 

Powell River Company Limited 


As names and addresses of many holders of 
Share Warrants are not known to the Com- 
pany, it is not possible to mail to them 
Annual Reports for year ended December 
31st, 1944. Copies of these Reports, how- 
ever, may be obtained from Wood, Gundy 
& Company Limited, managers of the Syn- 
dicate which offered the shares, or from 
any member of the Syndicate, or by writing 
direct to the Company’s office, Standard 
Bank Building, Vancouver, B.C. 


Powell River Company Limited 


f 


Firestone Tire & Rubber Co, an- 
war backlog 
mand.” 


FINANCIAL STATEMENT AND DIRECTORS REPORT 
Western Grocers Limited 


At the Annual General Meeting of the eee of W 
Limited, held at the Head Office of the Company, Report, 
Balance Sheet, Statements of Profit and Surplus Saath the Auditors’ Report 
for the veer ended ee 2 1944, ne presented and ae 

The following were e irectors: W. P, Riley, I. Pi A. 
B. Hoskin, F. W. St. an, & ee. Ve J. Johnston, C. An ae 

At a meeting of the Board following the Shareholders’ Meeting, the the 


jn W. P, Riley; the Vice-President, 1. Pitblado;.and the other 
were re-elected. 


REPORT TO SHAREHOLDERS FOR THE YEAR 1944 
Herein your Directors present the Thirty-second Annual Re: 
the fiscal year ended 3lst December, 1944, together with a 

showing the financial | condition, the Company at the clees of the year, a 

Statement of Earned Surplus Profit, also the Auditors’ Report. 
STATEMENT OF PROFIT FOR YEAR ENDED 31ST DECEMBER, 1944, 
AND OF EARNED SURPLUS ACCOUNT 

Profit for the Year before taking into account the 

undermentioned iteMs ....cceccecenseeseeesseeee 


Dividends from Subsidiary Companies 


$ 767,463.93 
127,971.50 
$ 895,435.43 


Fees 
Merchandise Inventory "Reserve 
Provision for Income and Extess Profits Taxes 308,000.00 
Net Profit for Year transferred ve Surplus ... a 
Earned lus at a December, 1943 .........++ ess 1,460,586.63 
Add Net Adjustments to Profits ot Priot Years ...0++ 27,828.00 1,478,414.63 
- Oe ee 


$1,824,087.20 


Deduct Dividends: . 
Preference Shares: 
Four, at 1%%, being 7% ae annum to 3ist 
December, 1944 . 
Common 


Shares: 
Four. at 75 — pet share and = oon 
at $2.00 per 


$ 83,601.00 


4,715.00 
Earned Surplus at.3lst-December, 1944 ... 91.098.771.28 


As a ae contribution to the national economy, z is the * 
your Company to carry on business at the lowest possible 
2 yeoutt of , policy, eee experience for the year exhibited a substantial 
reduction in the percentage gross profit £ pealieed. 

Such seduction ‘was, however, more than offset by a large increase in 
sales, and the eventual outcome, despite greater provision for taxation, showed 
an iniprovement in the final net profit transferred to Earned Surplus, 

ae with the precedin 

the of cost or ee 


As custom: » yentertes were taken on basis 
whichever was lower, and while the sock-in-trade was higher =, dollars 
merchandise is"low in 
Telation to turnover. 


than at the end of 1043, nevertheless the investment in 
Not ony were sales at an all-time high in the history of the Company, biit 
the total of the customers’ accounts receivable was also at a new low record; 
that is eee having regard to the number of days’ business which such sum 
represen 
Dominion Fruit Limited, H. H. Cooper Limited, The W. H. Malkin 
So Limited, Gateway Grocers Limited, your Company’s subsidiaries, 
ch earned net profits, and in general = ,{rading experience of each was 
caoeh the same as that of the — Compa 
e net profits these subsi diario a oa ‘not brought into the accounts 
herein ubeuuiel are not reflected therein in any way other than by the 
dividends actually received 55 7a" Company during the year, 
During = Riley, H. C. McWilliams and F. O. nae 
resigned as directors. The vacancies.thus caused were filled, as they a 
by the election of Mr. A, E. Hoskin, K.C., of the legal tn of Pitbiade, 
Hoskin, Grundy, Bennest & Drummond Hay; Mr. F. W. St. Lawrence, 
President, ea = Limited, and Mr. A. McCallum, Vice-President, 
Dominion Fruit : 
Submitted or on oar" of the Board. 


COP e OOH e REST eH eeHee 


W, P. RILEY, 
President. 


Se ee ee 1944 
aaeane 


Cash on Hand and in Banks 

Dominion of Canada Bonds 

Customers’ Accounts Receivable, after pro- 
viding for possible losses 

Advances on Merchandise and Sundry Debtors . 

Customs Deposits 

Merchandise—per Inventories—as 
and certified by the Management, on basis of 
cost or market, whichever was lower 


$3,917,889.91 


Prepaid Expenses 
Post War Refundabie Portion of Excess Profits Taxes 
Investments in and Advances to Subsidiary Companies 
Investments—at cost 
Advances 


Other Investments . 
Fixed Assets 
Real Estate and Buildings—at cost less deprecia- 
tion and less amounts written off 


$ 672,089.16 
Plant and Equipment—at cost less depreciation 


21,258.62 


‘ LIABILITIES 
Current Liabilities to Public 
Bank Loans—Secured 


Accounts and Bills Payable 
Income and Excess Profits Taxes 
Dividends payable 15th January, 1945 
On Preferred Shares 
On Common Shares .... 


Unclaimed Dividends .... 


Advances from Subsidiary Companies i.s.scccesesees 416,157.11 
Reserves 000.00 


Reserve for Contingencies .......; ceseeeceeccece @ 100,000.00 ° 
Merchandise Inventory Reserve ..scccsececseess 100,000.00 


$s 200,000.00 
Capital Stock 
7% Cumulative Pref. Shares of $100.00 each— 


Participa and Non-Redeemable 
— 25,000 Shares —- Issued 11,943 


res 
Common Shares of No Par Value— 
Shar 


Authorized: 30,000 es — Issued 
Shares 


1,635,771.20 
78,000.00 
so == 


Deferred Surplus—Refundable Portion of Excess 
Prefits Tax 


eee eee et eee eet aneeee Perot eereeree 


Contingént Liabilities Re 


Guarantee of a Subsidiary’s bank indebted- 
ness for a maximum amount of $200,000.00. 


Approved on behalf of the Board. 
W. P. RILEY \ 
A. E. HOSKIN .{ Directors. 


Auditors’ Report to the Shareholders: 

We have made an examination of the books and accounts of Western 
Grocers Limited, for the year ended 31st December, 1944, and have 
therefrom the accompanying Balance —— We have also examined 
and accounts of Dominion Fruit Limited, H. H. Cooper a. and Gateway 
Grocers Limited, subsidiary companies, ce have inspected the financial state- 
ments of your subsidiary, The W. H. likin Company Limited, certified by 
— Auditor. Pa accordance — Section 114 of the Dominion Companies 

report that the aes Balance Sheet set forth the assets 
eas “MMabilities of the subsidiary Senin, and =, the Statement of Profits 
does not include the operating profits of the subsidiary companies, except 
as to tga ge actually received therefrom - 1944. 
ith this report, we are of the op that the Balance Sheet su submitted 
herewith exhibits a true and correct view of the state of the > 
affairs, according to the best of our information and ee tions given 
us, and as shown Phy books. We have obtained all and 


(Bianedy SHARP, WOODLEY & COMPANY. . “ 
Chartered ° Auditors. 


CHES 
Calgary, Ednfonton and Lethbridge rta 
Moose Jaw, North Battleford, Prince Albert, Saskatoon, 
Weyburn and Yorkton in 
>. Brandon, Dauphin, Flin Flon, The Pas and Winnipeg in Manitoba 
Fort Frances, Kenora and Port Arthur in Ontario 


168,316.00, 


21 


. 


at meeting “the tremendous post- 
of civilian tire de- 


345,672.57 





Page 22. TRE FINANOIAL POST * May 5, 1945 
Porcupine - Beattie Break Featured 
By Heavy. Staking in Quebec Area 


From Our Own Correspondent 
ROUYN—While the Rouyn area 
in recent weeks has been featured 
by new finds making stock market 
history, extensive claim staking and 
laying out of development plans for 
testing of the Porcupine-Beattie 


break extending through northern | 


Rouyn is reported and this may be 
the next section to make the head- 
-lines. : 

Staking along this indicated 
Porcupine-Beattie break has been 
probably the outstanding feature of 
the great staking boom which has 
swept the Rouyn area the last two 
years. 

The Mining Recorder, at Noranda, 
Quebec, who-»records claims staked 
up to the eastern limit of Bousquet 
twp., just this side of the Cadillac 
camp, declares that claim staking 
has now covereé virtually the en- 
tire indicated Porcupine-Beattie 
break right from the Ontario bound- 
ary through Hebecourt, Duparquet, 
Dufresnoy, Clericy and Destor twps. 
Staking activity has also been rote- 
worthy in the Ontario end of this 
Porcupine-Beattie “axis,” especially 
in the Lightning River area where 
Frobisher plans drilling of six 
groups. But activity appears to be 
more marked in Quebec. 

Staking Steps Up 

In Hebecourt twp., Siscoe Gold 
Mines, Nipissing, Consolidated 
Smelters and Leitch have jointly 

. acquired. a large block of ground 
covering the break for a length of 
fivé miles and for a’ width of two 
miles. 


Senator May. Drill 
New Deep Holes 


Frem Our Own Cerrespendent 

ROUYN—Two more deep holes 
are likely to be drilled by Sena- 
tor-Rouyn in,an effort to secure 
further .data on the downward 
continuation of its ore body where 
a core section gf 105.5 ft. ran bet- 
ter than $9, as reported in -The 
Financial Post recently. 

The holes may be drilled from 
the 1,375-ft. level, like the original 
hole, but as; this would require 
drilling almost-parallel with the 
strike of the ore and with a dan- 
ger that. the drill holes might 
wander from their desired path, 
it is possible that the holes will 
be put out from the 16th level. 

3 » With an indicated true width for 
ore body of 58 ft. at the deep- 
fe, “est place intersected, further drill- 
“Ang will be of particular interest. 
‘Bulges have been found in the ore 
body on upper levels but the 
greatest width found previously 
was 35 ft. and the ore body has 
averaged only about 15 ft. in 
width so far. 

Considerable exploration for 
parallel zones is expected in the 
future. A parallel zone is already 
being explored at the 16th level 
with’some “kicks” secured. 


pan cece atnereereeees ona 


& 


In .Duparquet twp., staking has 


stepped up appreciably since the re- | 


cent intersection of high grade by 
Duquesne. Beattie has property 
west of its main mine, Wettering 
Gold Mines has.started to drill, 
‘Clarry Gold Mines is reported work- 
ing. Further work is mooted for 
Goldona, American Metals has taken 
over the old Angus ground in the 
Beattie sector and is reported plan- 
ning work this year. There has 
been considerable staking in the 
area south of Beattie; where Red- 
mond Quain, president of -Senator- 
Rouyn has held claims for some 
years. 
Staked 6,100 in 1944 

Claim staking in the Rouyn divi- 
sion (which includes Mud Lake) 
reached arn unprecedented wartime 
peak last year. No less than 6,100 
claims were recorded during the 
period. On the basis of abou: 75% of 
claims staked being of 100 acres 
leach and the balance of 40 acres 
avea each, it is estimated that over 
| halt a million acres of ground was 
| Staked by prospectors in the Rouyn 
area alone last year. So far this 
year, 1,427 claims have been staked 
for an estimated area of slightly 
over 120,000 acres. 

Claims staked in recent ee ere ee se eee ac- 


cording to the records of the Nor- 
| anda Recorder, are.as follows: 

1939/ 2,764 

1940 1,780 

1941 .. 1,649: 

1942 . 1,199 

1943 , 1,949 

1944 6,100 

Staking: has been active in Mud 
Lake where it appears that there is 
a definite break through the area 
which may provide further mines 
than the Belleterre. 

An increase in staking in the Chi- 
bougamau area has been noted re- 
cently and further action is expected 
in this area before long. 

Most of the diamond drilling 
activity currently is in the Rouyn 
area proper—at properties such as 

Quemont, Eldona, Donalda, Wiltsey- 


eeeeeeeeeeeeeeeeeseee 
eeeeeeeeeeeeeeesetees 
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Coghlan, Elder, ,. Rouyn Merger, 
Hosco, Heva Cadillac, MacDonald 
Mines, etc. 

But as soon as drills can be 
secured it appears that many fur- 
ther properties will get a real test- 
ing in outlying sectors. The Quebec 
drill boom has brought numerous 
drill rigs over from Ontario already 
and so great is the need for drill 
crews that there are reports of drill- 
ers receiving as much as $10 and $12 
a day. 


MINING “MENING CONCENTRATES. 


Aumaque Gold Mines advises that 
payment has been received cover- 
ing an additional 258,250’shares un- 
der Oct. 5, 1943, option agieement 
with Harvey Marvin. Balance of 
agreement comprises an option on 
689,994 shares, Issued capital is 2,- 
310,006 shares. 

oo 

Citralam Malartie Mines aaa 
were listed on thé Toronto Stock 
Exchange on April 27. Ticker ab- 
breviation is CIT. 

* - = i 

Courageous Gold Mines is com- 
mencing diamond drilling on its 
Louvicourt twp, property with 
work designed to cross-section the 
claims from north to south to pick 
up the south contact of the grano- 
diorite which has made ore on th 
Bevcourt ground. 

= s 


~Duquesne Mining Co. reports that 
payment has been received covering 
50,000 shares, comprising balance of 
shares under. Nov. 30, 1944, option 
to Haut Mining & Development Co. 

td. There are no further shares 
under option and issued capital is 
4,775,449 shares. 

a es *s 

Goldhawk Porcupine Mines shares 
were listed on the Toronto Stock 
Exchange on April 27. Ticker ab- 
breviation is GH. 


Goldera Mines. announces ‘that 
holes Nos. 32 and 33 are if course of 
drilling, 100 ft. west and 100 ft. east, 
respectively; of hole No. 30 which 
returned 12.4 ft. * $7 gold. 

* * 

Heva Cadillac Gon Mines advises 
that payment has been received cov- 
ering an additional 137,500 shares 
under Feb. 26, 1945, option ‘agree 
ment with Federal Trading & 
Agency Ltd.. Balance of agreement 


———_—- 


“Um hum-m ... foo many late hours!” | 


® Turbines, generators and 
boilers are like people. Neither 
can keep round-the-clock hours 
without getting tired and worn 
down. Extra shifts of war pro- 
duction, with less time out for 
maintenance and tepairs, have 
multiplied the conditions that 
cause accidents. 


Yet, in many cases, existing 
power equipment must be 
made to last not only for the 
duration but perhaps well into 
the highly competitive post- 
war period. That is why so 
many concerns are making use 
of the unique protective fea- 
tures of The Boiler Inspection 
Company. 

The Boiler Inspection Com- 
pany’s engineers, inspectors 
and underwriters draw upon 
the wide experience their Com- 


t 
pany has gained in 70 years of 
specializing in this one highly 
technical line. The Boiler In- 
spection Company has, by far, 
the largest field staff devoting 
full time to power-plant in- ‘ 
spection — helping to prevent 
accidents before they can oc-. 
cur. Its advice has often added 
years to the useful life of cost- | 

| ly installations. And its many- 
field men are so located that 
they can be reached quickly. 


Your agent or broker can give 
you the details on how The 
Boiler Inspection Company 
can serve your plant .. . and 
why more than half of all 
premiums paid to the. 23 in- 
surance companies writing en» 
gineering insurance 
in Canada aré paid 
‘to The Boiler In- 
Spection Company. 


Lovers: Boilers © Pressure Vessels © Steam, Gas and Diesel Engines © Turbines « Electrical Equipment 


The Boiler Inspecti 
of C 


On and saevsoninas Co. 
anada 


comprises an option on 749,428 
shares. Issued capital is 4,250,572 
shares. 

+ ~ - 

Joliet-Quebec Mines shares were 

listed on the Toronto Stock Ex- 
change on April 25. Ticker ab- 
breviation is JQ. 

* 


Lingman Lake Gold Mines advises 
that diamond drilling is getting un- 
der way on the property comprising 
some 18 claims in the Patricia area. 
A crew has been engaged in camp 


construction and initial surface | 


work. 
* + s 
Lorie Rouyn Synd. 
has acquired and plans to develop 
a group of claims in Rouyn on 


é | Que! An early start is 


expected to 

be made to explore the ground. J. 
I. Nixon is trustee. 

* * ° 

Mitnor Gold Mines is reported to 

have signed a diamond drilling con- 
tract to test its property in the Nes- 
wabin sector of the Algoma district. 
The program is designed to test at 
depth three veins reported to have 
been located on surface and opened 
for léngth of more than 2,000 ft. in 
earlier exploration work. 

* = * 


“Porcupine Peninsular Gold Mines 
shares were listed on the Toronto 
Stock Exchange on April 27. — 
abbreviataion is PEN. | 


Rawn Iron "Mane i; been tn 
corporated to develop 22 claims 
west of Steep Rock Lake. A drill 
has been purchased to test the prop- 
erty for iron possibilities. Directors 
comprise: A. Williams, president; 
D. Partelance,. vice-president; J. 
Rawn, secretary-treasurer; O. Be- 
lisle and Thomas Rawn, directors. 


Transcontinental Resources has 
advised the Toronto Stock Ex- 
change that’ a block of 100,000 
shares has been sold at $2.30 a share 
to Thomas Hislop, Toronto, pay- 
ment for which has been received. 
Issued capital. is 8,138,907 shares. 


Valdina Gold Mines has announc- 
ed the acquisition of a further 400 
acres in the Cooper Lake district, 
“Villebon twp., Que.’ The company 
also owns extensive acreage in the 
same area, as well as property in 
the Yellowknife. Plans are being 
formulated to test either the Bour- 
lamaqué or Yellowknife properties. 


MINING CONCENTRATES 


Armistice Gold Mines advises that 
directors have approved plans for 
shaft sinking as soon as restrictions 
are lifted. Equipment is being or- 
dered to permit sinking to a mini- 
mum of 500 ft. The company reports 
in excess of $100,000 cash with fur- 
ther substantial finances arranged. 

* * * 


Aquarius Porcupine Geld Mines 
reports ordering a hoist and com- 
pressor for shaft sinking on prop- 
erty in the East Night Hawk Lake 
area as soon as’restrictions are lift- 
ed. The company holds approxi- 
mately 45 claims in Macklem and 
German twps., .Porcupine ~ area, 
where considerable surface work 
and diamond drilling has been com- 
pleted. , 

© * e 

Aubelle Mines’ advises that drill 
holes Nos. 66 and 79, inclusive, were 
confined to explération of the No. 1 
vein. The vein has now been test- 
ed over a range of 2,100 ft. 


* * - 


Bevcourt Gold Mines reports fi- 
nancial position. as at March 31, 
1945, of $51,400 as against no liabili- 
ties. A second diamond drill has 
been placed on the property to 
speed up development. Directors in- 
clude Col. R. M. Courtney, presi- 
dent; S.B. Jowsey, vice-president; 
John G,. Porteous and H. R. Drum- 
mond-Hay, directors. E. W. Mock- 
ridge is secretary. 


7 * * 
Crowshore Patricia Gold Mines 
advises that holes will be spotted 
for the new diamond drilling cam- 
paign planned to intersect the high- 
grade “C” zone at depth, as well as 
the kepentty “sioqvered “H,” “I” and 

“J” zones. 

* + 
Colcourt shines reports holding 
800,000 shares of Regcourt Gold 
Mines, of which 300,000 shares are 
under option, 100,000 shares of Bev- 
court Gold Mines and 760,000 shares 


‘of Norcourt Gold Mines, of which 


190,000 shares are under option at 
10 cents’per share. Cash on hand 
was reported at $12,000 as against 
no liabilities. Shareholders approv-. 
ed the subdivision of capital stock 
on a for 1 basis on the 3,500 
shares ‘outstanding: 
= a“ o 
Calder Bousquet Gold Mines re- 
ports finances being provided in or- 
der to resume diamond drilling on 
its property in Bousquet twp., Que. 
Drilling was carried out in 1941 
when values were indicated in the 
sediments which adjoin the area 
now to be tested. | ‘ 
Electra Porcupine Gold Mines has 
commenced diamond drilling on the 


west group of claims in the East | oq 


Night Hawk Lake sector, Porcupine 
area, wheré the initial hole ced 
reached a depth of 300 ft. on igs way 
to an objective of 700 to 900 ft. 


Howe Sound Co. reports net in- 
come of $195,807, or 42 cents a share 
in the three months ended March 
3 1945, compared with $244,845, or 
53 cents per share in the final three 
months of 1944. Gross value of 
metals sold totalled $2,261,581 in the 
first quarter of 1945 as against $2,- 
324,975 in the final quarter of last 
year. 
s * s 
Jocor Mines advises that three 
holes have been drilled on the prop- 
erty under option to Consolidated 
Mining & Smelting. Some narrow 
quartz veins have been cut but no 
gold values encountered. The com- 
pany has acquired a group of claims 
adjoining Bevcourt and Buffaddi- 
son in Louvicourt twp., Que. Cash 
on hand as at March 31, 1945, was in 
excess of $12,000 as against no li- 
liabilities. Directors include Col. R. 
M. Courtney, president; S, B. Jow- 
sey, ‘vice-president, and John G. 
Porteous, director. E, W. Mockridge 
is secretary. oe 


Kerr-Addison Gold Mines reports 


months ended March 31, 1945, as 
compared with estimated net profit 
of $265,458, or 5.6 cents per share in 
the final quarter of 1944. Bullion 


IMPORTANT 


Because of a 


lege which 


“tights” privi- 
is about te be 


made te the shareholders of 
the companies listed below, 
it is important that all shares 
be registered in the name of 


the owner. 


Shares held in 


brokers names and street 


certificates 


should ‘ be pre- 


sented te this office for reg- 


istration. 


Premier Trust Company 
| 19 Richmend Street W. 


Teronto 


‘Tranefer Agents 


? 


CHRALAM MALARTIC MINES LIMITED 
HUGH MALARTIC MINES LIMITED 
VINRAY MALARTIC MINES LIMFRED 
NORMAN MALARTIC MINES UMITED 
CLARNOR MALARTIC MINES WMITED 
COURAGEOUS GOED MINES LIMITED 
SCOUT PERSHING MINES LIMITED 
NORFORD PERSHING MINES LMRED 
VINE PERSHING MINES bIMARED 
NORTYNE GOLD MINES LIMMED 
RAMBULL GOLD MINES LIAMTED 
wn COneRen OE Cheha MED. 


, 


output in the first three months of 
1945 was $755,990 from 103,290 tons 
treated, an average recovery of 
$7.32 gold per ton, as against $821,- 
636 from 112,768 tons milled, an 
average of $7.29 in the last three 
months of 1944. In the first three 
months of 1945 broken ore reserves 
increased by 14,933 tons. 


+ * . 


Louvre Gold Mines announces the 
election of S. B. Jowsey as prési- 
dent, John G. Porteous as vice- 
president and Albert Boyer as sec- 
retary-treasurer. The company holds 
six claims in Louvicourt twp., Que. 

* * = 


Madsen Red Lake Gold Mines has 
declared a dividend of 4 cents a 


share, payable June 28 to sharehold- > 


ers of record June 1 
~ * -« 


Wekusko . Consolidated reports 
that results of diamond drilling of 
the Herb Laké property have justi- 
fied an intensive campaign of un- 
derground work. Plans have been 
approved to purchase a mining and 
sinking plant and to carry on un- 
derground development when nec- 
essary. priorities have been obtain- 
ed. A shaft was previously sunk on 
the Rainbow-Ferro group to 160 ft. 
and 503 ft: of lateral work was done. 
During 1944 the company owned or 
had an interest in. 301 mineral 
claims. Current assets as at Dec. 
31, 1944, totalled $7,933 as against 
current liabilities of $2,500. 


Osisko Lake Mines reports con- 
solidated expenditures of $748. in 
1944. Current assets as at Dec. 31, 
1944, amounted to $176 as against 
current liabilities of $4,608. The 
‘property remained dormant in 1944. 

* - * 

Preston East Dome Mines reports 
bullion production of $571,455 from 
56433 tons milled, an average re- 
covery of $10.13 gold per ton in the 
three months ended March 31, 1945, 
compared with $562,542 from ‘67,560 
tons milled, an average of $8.33 in 
the first quarter 1944. Operating 
profit, before providing for depreci- 
ation, taxes and other write-offs, 
was $161,721 as against $195,819 in 
the three months ended March 31, 

s o ao 

Regcourt Gold Mines reports 
‘planning a-vigorous diamond drill- 
‘ing program with a view to expand- 
ing results already secured in” 
earlier work. Cash on hand at 
March 31, 1945, was reported at $79,- 
400 as. against current liabilities of 
$500. Approximately 880,000 shares 
are optioned at prices to net the 
treasury $1,180,000, if fully exercis- 
Directors include Col. R. M. 
Courtney, president; H. R. Drum- 
mond-Hay, vice-president; R. J. 
Jowsey, S. B. Jowsey and John G, 
Porteous, directors, E. W. Mock- 
ridge is secretary. 


Wiltsey-Coghlan Mines. reports 
cutting a mineralized zone showing 
pyrites through seven drill holes 
spaced along a-length of 2,700 ft. 
at a point some 2,000 ft. from the 
Eldona boundary. The zone has 
been tently more than 150 ft. 
wide, it is reported. The company 
reports approximately $65,000 in the 
treasury. , 


Put them 
behind 


‘Every Bond you buy in Canada’s Eighth Victory 
Loan puts Hitler and Tojo further behind the 8-Ball. 
For the dollars from your Victory Bonds buy planes 
and tanks and guns for our fighting men. They have 
the courage and determination, but they need the 
weapons your Bonds will buy. So help Canada’s 
Eighth Victory Loan roll up the enemy. Invest every 
dollar you can in Victory Bonds. 
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ELECTRIC CORPORATION LIMITED 


A New Spring Tonic 
for Your Car! 


PEERLESS MOTOR OIL 
“ALLOYED” 


NEVER MIND the 5-point- ilsiou - «the High- 
* Vacuum Distillation, Furfural, M.E.K. solution 
and the rest. All you need to know is that here 
B-A first takes especially selected lubricating 
crudes, then removes everything, that doesn’t 
belong in a motor oil, and finally “alloys” 
Peerless Motor Oil to keep it on the job for youl 


FOR BETTER SERVICE and better products—pro- 
ducts like Peerless Motor Oil—change now 
to your British American Oil Dealer. 


NOW'S THE TIME to have 
winter-grade oil drained from your 

refill with Peerless, B-A’s sealant new of 
that’s “alloyed” to keep it on the job, and to 
give you longer trouble-free use of your carl 


O KEEP MOTORS CLEAN 


Unique 5-point-process cuts repair costs 


It’s what we’ve all been waiting for! 
At last a motor oil that’s “alloyed” 
to stand up and protect the working 
parts of your motor; even when the 
.going gets tough! Ordinary oils break 
down, oxidize, form carbon; defeat 
their own purpose ... every mechanic 
knows that. But ultra-modern Peer- 
less Motor Oil is given an extra 
resistance to heat and pressure. So 
B-A Peerless adds precious miles to 
car life; helps out repair bills too. 


This ‘year in particular you need 
this added insurance for your car. 
This/year you dare not risk delaying 
“Spring Change-over,”’ if your car is 
to last. Drive in today to the.sign of 
the big B-A and ask for Peerless! 


HARD PLUGGING in our own trucks on tough 
routes tested Peerless before you were 
offered @ single quart. Because its “alloyed” # 
DOES stand up better, does keep motors cleaner?! ~ 


YOU ALWAYS BUY WITH CONFIDENCE: 
AT THE SIGN OF THE BIG B-A 


Listen to “FIGHTING NAVY” every 
Thursday, Trans-Canada Network 


"ITS ALLOYED"! Peerless Motor Oil, sold at 
the sign of the big B-A, is the oil that’s “alloyed’™ 
to keep engines clean longer and repair costs 
down. Switch NOW to B-A Peerless Motor Oi! 


THE BRITISH AMERICAN OIL COMPANY LIMITED 
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Low-Grade Ore in Established Gold Mines 
Said Profitable If Income Taxes Revised 


By GORDON M. GRANT 
Mining Editor, The Financial Post 
KIRKLAND LAKE—If taxes on | 


prepare the body for mining, actual 
| milling may show no profit at all, 
it is realized. But if taxes slice in 


geld mines aren't eased, Canada— | two even the possibility of a 50c. 


and Dominion Government coffers 
—may lose as much as the gold min- 
ing industry itself by failing to cre- 
ate conditions favorable for postwar 
recovery and expansion of a lead- 
ing and basic industry. 


a ton profit, then the ore body may 
| definitely have to be passed by. 


Collect Taxes Other Ways 
If it had been possible to mill 
such an ore body, running say $4 
a ton by remitting tax, then there 


This is the opinion voiced by man- | would ‘be an expenditure of many 


" agers of large gold producers in the 
. "Kirkland Lake and Larder Lake 
areas as expressed to The Financial 
Post in a special on-the-spot survey. 
It comes from men who, from neces- 
sity, have become their own “tax 
specialists.” 


Because mining taxation is pri- 
marily based on, and comes out of, 
profits, the tax gatherer—and many 
others—have been prone to assume 
that taxes by themselves don’t bring 
falling off in production, don’t pre- 
vent mines realizing their full 
growth, their full span of life. 

But these mine managers, inter- 


viewed individually, emphasized to | 


The Post. that taxes, even though 
based on profits, can turn ore into 
waste rock, can prevent opening up 
of lower-profit ore bodies, can cause 
closure of mines earlier than would 
otherwise be necessary. 

Present heavy taxation, it was ex- 
plained, does two things: 

(a) Prevents gold mines “gam- 
bling” on opening of iarge tonnage, 
low-grade ore bodies already indi- 
cated. 

_ b>) Reduces incentive to search 
for new gold ore bodies outside the 
area of a mine’s immediate work- 


Besides this, it was pointed out, 
by far the majority of newer un- 
developed gold discoveries — Wasa 
Lake, Norbdenite, Howe Sound, 
Leuicourt Goldfield, Rouyn Mer- 
ger, Hosco, Donalda, etec—are either 
low grade or have only a narrow 

profit margin indicated so that 
bringing these properties into pro- 
duction, if otherwise feasible, may 
be hamstrung without tax adjust- 
ment. 


Here’s How it Happens 


The general manager of one of 
Canada’s greatest gold mines ex- 
plained very simply how profit 
taxes prevent opening of large low- 
grade ore bodies at ‘established 
mines—and how it could possibly 
be to the advantage of the Dominion 
not to tax low-profit ore bodies at 
all ‘ 

When diamond drills indicate an 
ore body, they don't give exact data 
on grade and dimensions, only, ap- |;,, 
proximations. If drilling indicated 
a possible profit of only 50c. a ton 
for a big marginal ore body, the man- 
agement must then consider wheth- 
er it is justified in making an ex- 
penditure “gamble” of say $100,000 
or $250,000 to extend workings and 


times the profit realized by the com- 
pany in workers’ salaries, supply 
purchases, etc., and through the per- 
sonal income tax, sales tax, etc., 
authorities would probably net con- 
siderably more than the amount of 


.| tax foregone, it is suggested. 


A real role is envisaged for the 
low-grade ore body in sustaining 
the national income after the war— 
if high taxes don't prevent it. A 
mine such as Kerf-Addison may 
have as much as an.extra half mil- 
lion tons of $3 ore available for 
milling with any “break” on taxa- 
tion. 

By forestalling development of 
lower-grade ore bodies and shorten- 


Search For Oil 


In Nova Scotia 


Increased interest in the potential 
petroleum resources of Nova Scotia 
was shown in 1944 with geological 
examinations carried out by a num- 
ber of field parties on behalf of li- 
censees in seven counties, the pro- 
vincial Dept. of. Mines states in its 
annual report. Drilling operations 
were carried cut for several months 
at Mabou and drilling equipment 
was set up at Kennetcook late ih 
the year. 

Canadian Industrial Minerals re- 
ported a large increase in produc- 
tion of barytes, while extensive 
stripping of the barytes deposit was 
carried out to permit increased min- 
ing operations. A new washing 
plant and storage facilities for ore 
was erected at Walton, also im- 
proved storage facilities for the 
pulverized product and conveying 
equipment for loading steamers. 

Production from mines showed a 
marked decrease, largely due to de- 
crease in coal output. No new mines 
were developed. Coal production 
dropped 229,626 short tons to 5,815,- 
180 short tons, which represented the 
lowest output since 1933. Production 
per man shift was 1.66 tons (2,000 
Ibs.), the lowest rate since 1900 and |@ 
the lowest rate for which statistics 
are reported available by the proy- 
ince. Fatal accidents in coal mines 
emcees to 19 as compared with 38 


ee cictions placed on issuance of 
licenses for gold prospecting at the 
soqueet of the Metals Controller in 

1942, were rescinded in 1944, but 
very little exploration and prospect- 
ing followed immediately. 


BOOST BOND BUYING 


NOVA SCOTIA 


The Mineral. Province of 
Eastern Canada 


Prospecting and mining 


rights for 


minerals are granted direct by the 

Crown. Copies of the mining laws, 

the 1944 annual report and special pamphlets on min- 
eral occurrences may be obtained on application to 


THE DEPARTMENT OF MINES 
HALIFAX 


L. D. CURRIE 
Minister 


A. E. CAMERON 
Deputy Minister 


CeCiL has been popular in Nor- 
thern Canada, as he has all over 
the country, but os the nation's 
development heads farther into 
the arctic regions, CeCiL is early 
on the job. 


For electric motor control of all 
types, CeCiL stands for extensive 
knowledge and experience. C.C.L. 
Engineers have pioneered special 
types for special requirements. 
Call them in on your problem. 


Canadian 


Controtters limited 


CANADA 


TORONTO 


yy 4 a Type 5528 
0.C. vy Duty Rever 
sing Pivecieg mill Type 
Controtier with Dynamic 
Braking and Time Limit 
Acceleration 


Manufactured and sold by 


RAILWAY & POWER ENGINEERING CORPORATION LIMITED 


Montreal, Hamilton, Windsor, Toronto, North Bay, Winnipeg, Vancouver 


ing lives of various mines, however, 
taxes have had their most serious 
effect on gold mines. Mine man- 
agements apparently haven’t been 
leaving behind the lower grade wall 
rock next to the rich parts of vein 
because of high taxes—as suggest- 
ed in some Quarters—but they have 
had to leave it behind because of 
higher operating costs. If mine 
wages go up from $6 a day (Larder 
Lake) to $7 or $8 a day, more ore 
will again be turned into waste 
rock. But if the burden of taxes 
could be lightened, the managers 
say, some of this lower-grade wall 
rock might be retained in the ore 
category. 


“Depressed Industry” 


In the midst of tremendous activ- 
ity, production of gold has become 
a severely depressed industry. 

It is only necessary to see Lake 
Shore working an eight-hour shift, 
other mines with development prac- 
tically eliminated. Heavier taxes 
must be paid on smaller profits. 

And even the end of the war will 
probably not bring an end of “de- 
pression.” There will be more men, 
mine managers hope, but inflation 
of prices may mean still higher 
costs. An increase in the price of 
gold could help but such an increase 
can’t be counted on. 

Gold mine managers fear the EPT 
may remain after the war to skim 
excess profits arising out of inflated 
consumer demand. If it is left on— 
and if it isn’t especially adjusted for 
golds—then golds may be prevented 
from making a rapid comeback. 

Several mine. managers empha- 
sized their. surprise that Canada, 
which has such a stake in gold 
mining, should show so little inter- 
est in improving the lot of the min- 
ing industry. 

One Kirkland Lake manager re- 
called how the Australian Govern- 
ment had tided over an Australian 
gold mine during a difficult period 


seen ech pemernarte tenon 


Consol. Mining 


Profits Higher 


MONTREAL (Staff)—Recent de- 
velopments in the matter of mer- 
cury cells may résult in mainten- 
ance of the price of mercury far 
above peacetime levels, with result- 
ant enhancement to the v@lue of the 
ee ae wal eee 
Mining, melting Co. da; 
S. G. Blaylock, chairman, stated 
at the company’s annual mee in 
ee a i as Sal , 

0 e@ mercury mar! et as 
become very active, Consolidated 
Mining is unable to open its Pinchi 
Lake property, until a further sup- 
ply of labor is available, it was 
stated. 

The labor shortage during the 
first quarter of the present year, 
said Mr. Blaylock, has become even 
more critical than it was' last year. 
However, output per man has in- 
creased, and there has been some 
imppovement in costs. 

Gross profits for the first quarter 
of 1945 was reported at $4,262,000 
against $3,494,000 in the correspond- 
ing 1944 quarter. Fertilizer produc- 
tion for the 1945 quarter broke all 
previous records, averaging 980 tons 
a day against 895 tons daily in 1944. 
Refined lead and zinc tonnages for 
the first quarter averrged 409 and 
395 per day respectively, compared 
with average of 394 and 335.for the 
year 1944, 

“The lead demands of the world,” 
Mr. Blaylock stated, “are greater 
than supply, with a consequent 
tendency for higher prices where 
the sales ‘are not Government-con- 
trolled. Average prices realized re- 
cently for our lead have been well 
above the average price received 
last year. Indications are that price 
levels will remain high and the de- 
mand strong for some years, wheth- 
er the war continues or not. Fer- 
tilizer demands and prices are also 
likely to continue very satisfactory, 
while the zinc position, although 
not as strong as lead, is fair. Re- 
establishment of our returning em- 
ployees should therefore be com- 
paratively simple.” 

It was reported that the power 
plant at Brilliant is now completed, 
though some work is still to be done 
in the river when labor is available, 
and a duplicate power line to Trail 
is to be installed. The plant now is 
developing full load. 


Drilling By Duquesne 
Is On Own Property 


Some confusion has arisen over 
the 14 westerly claims formerly 
owned by Duquesne Mining Co. and 
now owned by Pitt Mining Co. These 
claims were drilled in 1944 under 
an agreement calling for the for- 
mation of a new company to take 
over this group if results warranted. 
Subsequently Pitt Mining was form- 
ed and Duquesne Mining and 
Steeloy Mining Corp. each received 
50% interest in Pitt. It is statcd that 
no plans are under consideration for 
the formation of a new company in 
connection with the main Duquesne 
property where current diamond 
drilling is being conducted to extend 
the ore shoot originally uncovered 
on thé 500-ft. level. 


NEW OPTION ARRANGED 
South End Petroleums has advis- 
ed the Toronto Stock Exchange that 
the outstanding option on treasury 
shares, being the unexpired portion, 
has been terminated by consent and 
in lieu thereof a new option has 
been given to E. A. Martyn, Toronto, 
as follows: 50,000 shares at 8 cents 
a share until May 5; 50,000 shares at 
8 cents until May 21; 30,000 shares 
at 9 cents until May 31 and 30,000 

shares at 10 cents until May 31. 


SOUTHWEST PETROLEUM 

Income from operations of South- 
west Petroleum Co. in 1944, after 
providing for operating, administra- 
tive and general expenses, was $126,- 
966. Deducting other charges, in- 
cluding depletion, amortization of 
wells, depreciation of fixed assets 
and taxes, the net loss was $86,197. 
Current assets as at Dec. 31; 1944, 
amounted to $1,309 as against cur- 
rent liabilities of $9,805, 


BUY AND HOLD VICTORY BONDS 


by a bonus of $5 an ounce while he 
was there. 

Another mine manager recalled 
how willing governments were to 
spend money to help mining in the 
early days of Cobalt and Porcupine. 

A Larder Lake mine manager de- 
scribed mining as one of Canada’s 
four basic industries, the others be- 
ing agriculture, forestry and fishing. 
He quoted Dr. Hogg as stating that 
if these basic industries prosper, the 
other service industries can be ex- 
pected to prosper too. 

But this particular mine manager 
was at a loss to see how the gold 
mining end ‘of the mining industry 
could prosper in the days ahead 
without something being done about 
taxes. 


Would Increase Depletion 


While some special tax concession 
might be made with respect to low- 
profit ore, this would involve extra 
work and accounting and most mine 
managers asked favored the On- 
tario Mining Association proposals 
for increased depletion allowances. 
The OMA asks an increase in com- 
pany depletion allowances from 
33 1/3% to 50% and in individual 
depletion allowances from 20% to 
50%. 


This would mean, in effect, that 
one half instead of one third of 
company mining profits would be 
in the tax-free category as a return 
of capital and half of shareholders’ 
dividends would be tax free instead 
of a fifth. 


Financing of underground ex- 
ploration at a large number of new 
properties after the war will prove 
much gasier, it is suggested, if taxes 
don’t take close to half of any win- 
nings to be secured: 


‘Pacific Pete 


be p PRODUCTION 


No. 8 Well 


To Go On Steady Output 


CALGARY—Pacific Pete No. 8, 
joint operation of Pacific Petroleums 
Ltd. and’ Royalite Oil Co., was rated 
this week as a “better than average” 
completion. The well, on the central 
west flank of Turner Valley in Isd 
14 35-19-3w5th, completed at 8,479 
ft., after penetrating a 103 ft. upper 
porous Madison lime zone from 
8,372 to 8,475 ft. Cleared, the well 
made new ojl with aid of booster 
gas at 1% bbls. hourly. Initial 1,000 
gallons of acid were applied, booster 
gas-aided flow increasing to 5 bbls. 
hourly. Two thousand gallons of 
acid were then applied, and flow 
increased to 24 bbls, hourly, settling 
to 18 bbls. hourly, producing with 
input gas. Four thousand gallons 
of acid were,then applied. 

The well was kicked off, cleared, 
and eight hours after commencing 
making new oil, was running 35 bbls. 
hourly with aid of booster gas. A 
packer will be installed and well 
placed on steady production imme- 
diately. With gas-oil ratio estimated 
at only about 1,000°cu. ft. per bbl., 
the well is expected to rate some- 
where between 350:' and 500 bbls. 
daily. 


Borradaile’s New Field 


Borradaile Oils Ltd., active in the 
Vermilion field where it now has 
five producing oil wells, has enter- 
ed another shallow central Alberta 
Plains. field— Lloydminster. The 
company has staked its Borradaile 
No. 9 weil in the centre of the 
southeast 10 acres of lsd 14 12-49- 
lw4th, on acreage secured from 


Lloyd Clinch. | 
+ 


More Work i in Conrad 


The California-Standard Company 
has announced development 
plans for a third light rotary 
rig in the Conrad area, south Alberta 
Plains field now second most active 
(ranking next to Turner Valley) de- 


velopment in scene in western Can- 
ada. Location has been staked for 
Conrad-Province No. 51-5A well in 
the southeast 10 acres of Isd 3 5-6- 
15w4th, half a mile west of Stan- 
dard’s discovery ‘ Conrad-Province 
No. 2 producer, half a mile south 
of Conrad-ProvinceNo.’55-5A 
(which found the Ellis oil sand too 
light to yield commercially), and 
half a-mile north and quarter of a 
mile east of Conrad-Province No. 
75-32B (which reached. a Madison 
lime high west of the Conrad Ellis 
sand oil pool, but found the Ellis 
absent). Contractor for the new well 
is Can-Tex Drilling Company, who 
is now installing the light rotary 
last used at the successful Conrad- 
Province No. 71-4A. 
* * a 


Exploring Brazeau Dome 
The Brazeau Dome, located about 


4 miles south of the coal mining}. 


town of Nordegg (or Brazeau), was 
reported on in Geological Survey 
44-18, by G. P. Crombie, in 


paper 
1944. The reservation covering it}: 


was acquired by a Calgary group 
including. Jack McLeod, Davies 
Petroleums, Fred Elves, R. M. Lin- 
don and J. C. Milligan. Under the 
deal with South Brazeau, the group 
retains a 3% royalty, plus a sub- 
stantial cash payment. Geological 
work on the Dome is being don ng 
for South Brazeau by Russell 
Johnson, who will stake a well-site 
shortly. Drilling will start in the 
Madison‘ (Rundle) limestone, with 
Banff expected at 800 to 900 ft. and 
potential oil and gas zones in the 
Devonian lime by 2,000 ft. The Bra- 
zeau Dome will be the fifth struc- 
ture to go under test in the general 
vicinity of Nordegg. 
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Royalite-Lowery to Drill 


May 5,1945 ! THE FINANCIAL POST -© Page 29 


“Here ; ; ; try a ‘fill’ of mine”... . the common phrase of 
pipe hospitality. It is said with confident pride in choice... 
when it is Piccadilly “London Mixture”. 


Try Piccadilly “London Mixture”, It is on a paf with the best 
imported brands... it costs less...and is made in Canada. 


Piccadilly jus 


LONDON SMOKING MIXTURE 


ADEQUATE euoreareem 
TRUE ECONOMY 


Let Us Show You How! 
I-JARRY PRICE INSURANCE (\GENCIES |[IMITED 


on aN Ia OMe Y.| TOR 


A new important location for im-| Valley. The well, Royalite-Lowery | using the heavy duty rotary from 


mediate drilling has been staked on| No, 3, will be drilléd in the north- 
the central west flank of Turner'east quarter of Isd 4 11-20-3w5th, 


and the 


With profound thankfulness that victory in Europe is all but accom- 
plished and that the remaining task is to consolidate that victory... 
with a deep feeling of gratefulness that our own fair land has escaped 
the pillage, plunder and devastation that war has exacted from so many 
others...in joyful anticipation that thousands of our fighting men may 
soon return ... Canadians continue to put forth unbending effort and 
to lend to the limit of their material resources... conscious that the 
most each of us can do is the least he can do. 


Je McKINNON INDUSTRIES cimiteo 


ST. CATHARINES + ONTARIO 
SUBSIDIARY OF GENERAL MOTORS CORPORATION 


Royalite-Lowery No. 2, now drilling 
in the Madison lime. 
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I\PERISHABLE 


Let us remember the iniwerishable glory that Canada’s fighting men have again added to this 
-Nation’s roll of battle honours... Let us remember, with pride and thanksgiving, those who are 
fighting so courageously to preserve the freedom which we cherish . .. Let us remember these 
things well—and let us prove our worthiness to march shoulder to shoulder with them down the 


Victory road to Peace—by supporting to the limit of our resources, Canada’s Eighth Victory Loan. 
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